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hag THE MONEY MARKET. 


Dn RE was some expectation of a reduction of the Bank 
rate this week to 42 per cent., but 
Thursday the directors decided to make 
|may be doubted, however, whether there is much 
prospect of their 
really effective, for 

shipped to 


at their meeting on 


nochange. it 


being able to make the 5 per 
a] t 
considerable quantity 


France from the 


cent. rate 
of sold is 
United States; the Berlin 
condition, and it is 
we shall be able 
hie hither from India. Of course, the 
be altered distinctly 
here were sutfered to decline But if t 
control, which it is still nih avouring to fs by borrow- 


Ql o 
being 
market is in an 
consequently more pr ybable that 


to retain the gold that 


} , if th 
it U 


for the worse 


+ 


heavy revenue collection, and will soon be supplemented 
by the issue of the new Government loan, a lowering ¢ 
the official rate by $ per cent. need not involve 
outside rates. And no one wi 


| drop in 

| a Bank rate 
|tained. However, when 
| to err of caution. 


than is really y main- 
there is doubt it s better 
W hat new 

+ 


ig not yet Known; Dut it 


higher 
on the side form the 
| Government loan will assume 
is to be hoped that 
or other of the 


ade to assimilate to one 
a multiplicity 


from the 


it will be m 
existing 
commended either 


issues, for 


of types is not to be 


'market point of view or from that of the Chan- 
|cellor of the Exchequer, who must now be con- 
TT? . ee = qi 
|vinced that the war expenditure has assumed such || 


| large careniene to 


dimensions, and 
| larger, that any endeavour 


| advance for the redemption of tl 


¢ 


form schemes in 


U 
he debt contracted in 


a 


—— 


is now on its } 


ing, and in which its efforts are being aided by the 


| 
| 
FEBRUARY 1901, No. 2,997. 
i; 
sc 
Ghe Keonomtst | 
i | 
CONTENTS. 
THE ECONOMIST. 
Ch: ReKGE: cc sc 149 Canadian Railway Results 158 || 
Phe | l 41 \ i i 
i i ( u { pa 158 | 
LE ( 158 || 
{ l g L! Y i ( j 
I ats ( l : 158 
I \ isla I L r ORI iC SPO E j 
1899-1900 l FONNGE cecnckewksnwaer® 158 |] 
\rg REEOUES. auais ds CORINA Y cesses wewacene 159 |} 
French Tra 1900 160 |} 
Bustness Notes 
Holidays and The ( psofIndia 161 || 
lar N LOANS » New Com | 
D ( lated PARR Sean See 162 |} 
EEE 9.046 @0- 60 es 0's bees ] i Lic I I AND Ex j 
NIN Or ae ag ee eal a ] PRROSOUER 6o0cesxacnns a 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. || 
| Bank Returns and Money Cotton Trade .....eeeeees 180 || 
ee PIO} WEGOE 7 ONn cc diveawcecnes 180 
 ‘edleeen Traffic Returns ... 175 Colonial and Foreign Pro- 
| Notices and Reports...... 175| duce Markets .......0.. 18] 
| CR UN is a's van) eelan-o ane 179| Price Ourrent .....cccvcece 182 
| Iron and Coal Trades...... 179 Stock Markets Price Current 183 | 


posit! In W suld i} 
1e@ market rates 

} if 

ne > B 4anK can get j 


grow so much | 


etedsts 


a enti ati Dies 


Sm a A nt ttt 


CD OND aie ba 


= Tye 





| 
| 
| 









—— aaa a 





150 





certain amounts at certain future dates is futile. Loans 
have been in strong demand during the greater part of 
the week, and rates for them have been as high as 5} 
per cent., with the result that a good deal of the current 
business was diverted to the Bank. But the discount 
market has remained quiet, with little movement in 
quotations, which, at 4,', to 44 per cent. for best three 
months’ paper, are practically the same as at this time 
last week. 
Subjoined is our usual table of current rates :-— 


BANK RATE and MARKET RATE. 


A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago Ago. 
% % %, % % 
Bank rate.... 5 S | 5 o . 
Market rate.. 44 + 4 43 


a 
it at 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
A Fort- (Three Wks.) A Month 
This Week. Last Week. night Ago. Ago. Ago. 
% % | %  /* 2. 
With Paris...... + ls + ] + “3 + 13 + 2 
" Berlin .... + l + ¢4 + i 4 4 lk 
» Amsterdam + ; + b + A “ z + 14 
New York 5 : 
om Money + 2: ‘ oak + le + iz + ; 
RATES of EXCHANGE. 
: A Fort- Three Wka.| A Month 
This Week. Last Week. night Ago. Ago. ae 
Per Mille. Per Mille. Per Mille. | Per Mille, | Per Mille 
EN wi asin wines agst us ugstus | 4! agstu +} agst us | 4; agst us 
SOIMBuy 000. us 2 1 us lg | ly for us 4, for us 
Holiang ....... lh agstus 22 a 23 ag } agst us | 43 agst us 
New York ..... | 44 forus | 33 1 2s ! + 2 f us 





THE PERIOD OF MOURNING. 
AmonG the many social changes which have ! 
long reign of the none is more 
the old than the decrease in the habit 
mourning. The increased vigour of men’s lives, the new 
multitude of their interests, perhaps also a certain 
change in their mode of regarding death, have combined 
to induce them to ake with many of the older signs 
of family grief, and what used to be described as 
‘trappings of woe.” It is no longer considered a piety 
to keep the corpse in the house for eight or ten days 
with drawn blinds, closed doors, and all the signs of 
suspended animation. The black cloak at funerals is 
usually discarded. Men hardly make any change in 
their usual dress even when their dearest relatives die, 
while women have ceased to wear for any time the 
ancient depths of crape. Social life is not suspended in 
families for more than a few weeks, and even the 
custom of using mourning envelopes, though highly 
convenient as a method of announcing loss to others, is 


arked the 
striking to 
of visible 


late Queen, 


slowly dying away. The change marks a change 
in the national temper, an indisposition to arrest 


life because of the occurrence of a death, and 
extends to many more details than it is worth while 
to occupy our space in recording. We venture to hope, 
therefore, that it will extend to the national mourning 
for the great Queen. That mourning is profoundly sincere 
an ind heartfelt, and has, moreover, grave reasons behind 

; butits external manifestations should not be allowed 
to goon toolong. They have already amounted to an 
arrest for ten days of the national life, during which 
business has been almost suspended. The nation has 
attended to nothing except accounts of widespread 
grief, and even the papers ‘have all seemed to be edited 
by undertakers. To-morrow the 
in a scene so stately and so sadly 
even in history as an event to be 
in our judgment, the 
will linger long, 
allowed to cease. 
in ceasing 


mourning culminates 
grand that it will live 
recorded ; and there, 
external display of a feeling which 
especially with the old, should be 

There is no honour to the late (Jueen 
; to distribute necessary goods, nor would she 


have wished her working subjects to sutfer bec cause of 
their grief for her. Tbe Court must mourn as a fa: nily 
does when a really-beloved head passes out of its mix ist, 
and the servants of the Crown must 


show signs of a 
sense that their service has changed, but with the meeting 
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a 
of Parliament, the nation should resume the ordinary 
current of its life, its politics, its business, and even its 
distractions. Events will not cease in their rapid rush, 
we may be sure, because of the disappearance of any 
person, however eminent or however worshipped, nor 
will the necessity that those events should be watched 
and well provided for. We are not so prosperous that 
we can all indulge like widows in a protracted luxury 
of tears. The business of the country presses hard, and 
must be done, and it is not well that it should be done 
by men in a mood of deep depression. Englishmen are 
never at their ablest in that mood. They are all soldiers 
in a way, even in civil life, and generals know well that 
the first condition of victory with English soldiers is 
that their men should be in fairly good spirits. The 
atural character of our people does not need any 
taking down.’ Who does not know of private 
families in which the steps taken by depressed relatives 
immediately after a death are the least well considered 
of their lives ? 

The very reality of the grief caused by the recent 
event is the most peremptory reason for not increasing 
it by any protracted demonstrations. That event came 
toall men of mature years as a great shock, and has 
produced among them a tone of despondency which, as 
the old govern us all, whether in politics or in business, 
it is most unadvisable to develop. ‘‘ An era,” men 
mutter, ‘‘ has ended; our arms do not prosper, our 
leaders seem feeble, business is declining—what will 
become of us all?”’ Much of this pessimism is ill- 
grounded and even irrational, but some is true, and, to 
meet that some, we have need of all our vitality, and, in 
some departments, of all our hopefulness. Some things 
are certainly not going right. This dreary war, for 
example, not only seems as if it would never ‘end, but as 

f neithe r our generals nor our Statesmen have the ability 
to end it. Excuses, some of them sound, are offered by 
the dozen, but, as a matter of fact, we are meeting new | 
conditionsof warfarein South Africa witha marked want of 
new ability. Our excessive expenditure, which will be re- | 
vealed much more fully this Session, seems to escape all 
control, and go on ceaselessly whether the nation 
approves or not. Our recruiting difficulties are not all 
met as people fancy by the loyalty of the colonies, nor 
are we absolutely safe because the German Emperor has 
been greatly moved by his grandmother's death. There 
is heavy work to be done in the way of reorganisation in 
many departments, and it will not be done well if all 
men go about it with a sense of misfortune on them, and 
the kind of languor which falls on us all while funeral 
trappings, with a direct concern for us, meet us at every 
turn. Of all human beings mutes would be the last 
chosen for soldiers. Life must regain its usual appear- 
ance before it will regain its spring, and the spring W! ill 
be needed on many and grave occasions before this year 
comes toanend. This, we are glad to recognise, has been 
perceived by those who regulate ‘ceremonial, ~and the period 
of mourning has been officially restricted, to the immense 
relief of many trades in which it is well understood that 
the English are imitative, and that if the aristocracy 
wear black no dyer will be asked for any colour ; but the 
leaders of politics and socie ty must accept and expand 
the hint given from the Court. The nation will not 
forget the Victorian [ra, or the Queen who was its pivot, 
because, with some addition to its gravity, it resumes its 
daily work. We must all eat and work and sleep thot ugh 
death never ceases for an hour to reap its harvest. 





RAILWAY CAPITAL EXPENDITURE. 


Raitway shareholders have, as a general rule, failed 

give that attention to the important matter of vailway | 
capital expenditure which it certainly deserves The | 
revenue accounts are closely scanned to find the why 
and the wherefore of changes in net profit, but the more } 
enduring changes arising from additions to capital pass || 
unnoticed. The same want of close attention to the 
capital account seems to exist among railway directors || 
as well, if we may judge from the ‘brief notics which 
matters connected the rewith generally receive at railway || 
meetings and in the directors’ reports. The inevitable | 
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result of this want of rigid control over capital matters is 
that this class of expenditure is on a much more formid- 
able scale than, taking a comprehensive view of the situa- 
tion, is at all warranted. One remarkable result is that at 
the present time the outlays of this description are on a 
larger scale than has been the case for years past, though 
profits are reduced to a level much below the average of 
recent years. Such a lavish outlay under present con- 
ditions has two obvious and fatal drawbacks. To meet 
the increasing requirements on capital account the com- 
panies are compelled to issue stocks at low prices, 
entailing a permanently larger burden on these under- 
takings; and further, the poverty of present results is 
increased by the extra fixed charges or augmented 
amounts of ordinary stock ranking for dividend. 
Theoretically, any railway should be in a_ position 
to suspend its capital outlay at any moment, 
though in practice such a step would not be wise 
where, by a further moderate outlay, a partially 
completed work would be _ rendered productive 
of revenue, instead of mere dead weight on capital 
account. So readily do our British railways find the 
extra capital they need, and so accustomed are they to 
a steady and large outlay on that account, that they 
never appear to contemplate what would happen if 
money were no longer available for such use. The mere 
coincidence at the present time of unusually heavy 
charges to capital, and an abnormal shrinkage in net 
profits, might bear a sinister interpretation, though in 
our opinion it is nothing worse than an unfortunate 
example of the want of control over this matter. 

Each company has its own rules and standards in 
regard to what should be charged to capital and what 
should be charged to revenue, and the fluctuations in net 
revenue probably do not in any way affect them. At 
the same time, in both good years and bad, the 
freedom of the capital expenditure is a matter 
which demands a much greater 
than it receives. In fact, we may go so far as to 
say that the matter constitutes a positive danger to 
British railway credit. The usual attitude taken up in 
regard to this question is wholly wrong. The constant 
temptation is to charge as little as possible to revenue, 
and as much as possible to capital account. A very 
large proportion of the expenditure regularly charged to 
the latter account is recognised from the start as entirely 
unproductive so far as revenue is concerned. 


Yet it is | 
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1897. Of course, traftic has been growing very largely, 
and has, no doubt, forced the companies to take in hand 
important and expensive extensions to provide for that 
increase. This is particularly the case with several 
companies serving the metropolis, who have found their 
terminal accommodation inadequate. This very costly 
work the Brighton Company has in hand at Victoria, the 
South-Western at Waterloo, and the South-Eastern at 
various points between New Cross and Charing Cross. Then 
very large additions have been made by practically all 
the large companies to their rolling stock to meet the 
demands of the traffic, and the cost of this has been a 
charge against capital. In the past six months alone 
the Brighton Company charged £203,800 to capital 
in respect of rolling stock, and the South-Eastern 
£111,733 on the same account. But in addition to the 
latter sum the managing committee of the South- 
Eastern and Chatham spent £129,834 on new rolling 
stock, so that in all the united Kentish lines incurred 
an outlay of nearly £250,000 in that respect. It is 
hardly necessary to say that the charging of large 
accounts to capital account in respect of rolling stock 
may very easily assist to reduce maintenance charges 
against revenue. New rolling stock, which is provided 
out of capital, is made to do the work which old 
stock, not maintained up to the proper standard, fails 
] 


! 


to do, and, of course, whilst stock is nearly new, the | 


maintenance charges thereon are apt to be light. We 


notice there are included in the South-Eastern Com- | 


pany’s own capital expenditure, and in that of the 
managing committee for the past half-year, various items 
representing renewals of bridges and viaducts, of which 


varying proportions up to two-thirds have been charged | 


to capital. Surely, if these items are not actually 
improperly charged to capital, they are such as would 
more properly be paid out of revenue. The same remark 


| applies to heavy amounts charged against capital for 


share of attention | 


not charged to revenue because the momentary interests | 


| of the shareholders are made subservient to their lasting 
} j 7 
interests, and the present methods are so much a part 


| and parcel of home railway finance that the dangers | 


| arising therefrom are not adequately realised. The 
theory is that everything necessary for the efficient 
upkeep of the existing system is charged to revenue, 
and any extensions of the system or any additional 
accommodation or improvements are charged to capital, 


become obsolete should be credited to capital, and very 
rarely do we find credit items in the capital accounts of 
our railways. What wonder, then, that the companies 
ind that their capital burdens are growing uncomfortably 
heavy from year to year, and the attempt to maintain 
ordinary dividends an impossible task. 

The way in which the outlay of capital in recent years 
has been growing is shown by the following comparison 
of the amounts spent by twenty-one leading British 
allways in each half-year : 


| 

| 
} 25, 2 ° S 

| But, to be consistent, any outlay on a work which has 


Yr 


Total 
Capital 
Expenditure. 
: Half-Year. f 
Second half 1900 (ofticial estimates) 9,800,000 


MRM NN ge vn ae cs wee oc 9,570,000 
Second Ss ie bee ey hes . 10,283,000 
f | Sa nenne 7,309,000 
POCGNNA NUDE BINED 6.5 ois cn cccccccccasesens 8,584,000 
IN 7,096,000 
RODIN TINE BI 8s 6 6g os vccwauvekaocesac 8,476,000 
ERR ae ies neta 5,758,000 


From 14 millions in 1897 the outlay of these companies 
rose to about 194 millions in 1900, exclusive of anv 
nominal increases, And, of course, the year 1900 was 
far less satisfactory from the dividend point of view than 
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arliamentary expenses. It is clear that, in regard to | 


home railways generally, there is much ground for 
dissatisfaction with the character of the outlays charged 
to capital, and it is high time that the shareholders and 
directors alike gave more serious attention to the matter. 
We may also point out that there is a lack of detail in 
particulars of tha half-yearly capital outlay as published 
by most companies, which should be remedied. 





THE GERMAN AGRARIANS. 


Tur German Government appears to have capitulated 
to the Agrarian party. At the very time when certain 
important commercial treaties are to be revised, heavier 
duties are “to be imposed in the interests of Prussian 
landed proprietors. Such, for the time being, is the 
conclusion arrived at in the war between contending 
interests—the interest of an expanding commerce on the 
one hand, and of a declining agriculture on the other. 
It is not for English critics to denounce any such policy. 
It is a domestic concern, and if the Germans wish 
for increased protection it is their affair. We should 
think it injurious, but it is Germany’s affair, not 
ours. We might even doubt whether Germany as 
a whole approves this policy, and whether it is not due to 
the necessity for securing the Prussian agricultural support 
for the great system of internal canals. To the canal 
policy the Agrarians are opposed, since it will, they say, 
bring foreign produce into the home markets even more 
cheaply than at present, and flood the country with it, 
thus scaling down prices and rendering it more difficult 
than ever for the agricultural population to live. The 
adopts, on this reasoning, the 
singular position of helping the agriculturist by a tariff 
constructed for his especial benetit, and then injuring 
him by the canal project. If the logic of the Agrarians 


were sound, it is hard to see how they are going to gain 
substantially by the bargain they are making. 

The situation : 
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respects that in England when the Tory party was split 
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Government, therefore, 


is singular enough, resembling in some | 
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more pronounced and difficult. On the one hand the 
German industries have grown with startling rapidity, a 
great industrial surplus has been formed owing to 
production exceeding present powers of home con- 
sumption, and so a resolute attempt has _ been 
made to secure foreign markets. On the other hand, 


Now, one cannot 

if the German Government 

considers that the commerce of the Empire is the first 
consideration, it is plain that a high tariff policy is a 
delusion. Germany, like England, must have abundant 
and cheap food for her fast-growing industrial population. 

| How fast that population is growing is made clear by 

| the recent census returns. Places that a generation ago 

| were little more than villages, have become large towns, 

| and large towns hsve become big cities. English 

| experience, in short, is exactly reproduced. But this 

| 

i 

| 

} 

| 

| 


agriculture by means of a high tariff. 
eat one’s cake and have it. 


| the ultre-Conservative section demands the protection of | 


flocking of labour to the cities signifies a growing popula- 
tion depencent on cheap and abundant food above all 
things. The policy of the Agrarian party, however, is to 
secure higher agricultural 


prices, and consequently 
dearer food supply. 


‘‘We are being slowly ruined,” 
says, in effect, the Agrarian party, ‘‘and we must now 
receive special State aid, or we shall dwindle and die.” 
Therefore, the policy of the Agrarian party is exactly the 
opposite of the commercial policy stated again and again 
by the Kaiser, and it is difficult for the outside critic to 
reconcile the two. It is, we say again, no business of 
ours, but the problem is a singularone. England eluded 
the difficulty by placing industry first of all. America 
has been confronted by the same problem, but 
her resources, agricultural and mineral, are so varied 
and immense that she is not seriously perturbed. Ger- 
|| many is endeavouring to square two opposed interests, 
without having great agricultural resources to fall back 





upon. 
This singular way of evading, rather than solving, an 
| economic problem seems all the more strange when it is 
remembered that very important commercial treaties are 
about to be revised. The most interesting of these are 
those with Russia and the United States. The obvious 
relations between Germany and Russia are those of a 
country which can export abundant industrial products to 
| another country whose industries are still backward, but 
| whose agricultural exports are immense. The Agrarians 
| say that Russian grain is their enemy, and is contributing 
| to their ruin. But in addition to the fact that they 
| themselves cannot possibly meet the German food 
demand, they do not consider the possible retaliation on 
the part of Russia. Let the Russian demand for German 
| goods decline, and every industrial town in Germany 
| would at once feel the effect of a commercial war. With 
| factories closed and wages declining, where would be 
| the demand for these home food products at a higher 
| price for which the special protection of a high German 
| tariff is now invoked? Much the same is true of the 
| relations between the United States and Germany. 
| Already the attitude of the German Agrarians towards 
American meat and grain has roused much unpleasant 
friction in the United States, and has endangered 
the growing trade between America and Germany. 
Nobody can doubt that, in the event of a tariff 
on American produce, Congress would instantly act ; 


nor is 


it open to doubt that, in the case of a 
tariff war between, the two countries, it is not America 
that would be the chief sufferer. Germany, hit by the 
two greatest agricultural Powers in the world, and with 
an industrial decline, would soon find herself in a posi- 
tion of great difficulty. She would have thrown away a 

high position and increasing prosperity for nothing. 
| _ Protectionists always look at the immediate fact: 
they never realise more remote and contingent considera- 
tions. It is so easy to put a tax on foreign products and 
to suppose that the foreigner pays. It is not so easy to 
understand that the power of retaliation is in the hands 
of the foreigner, and that he may use it with fatal effect. 
|| We have no feeling but that of goodwill for Germany, 
| for we do not hold the creed that one nation’s prosperity 
| is necessarily another nation’s disaster. The world is 
nd up into a great moral unity, and 


eee ne ee eeege eeeeeamnensnnneene ener 


THE ECONOMIST. 





—666NMWMmwmm SST 


1 
February 2, 1901, 
| one should be the interest of all. But how the interest 
of a narrow class in Germany is to be reconciled with 
| the interest of the whole German people we confess we 
do not understand. 








| 
THE COATS CONVERSION. | 


Tue directors of J. and P. Coats, Limited, haye || 
announced their intention to capitalise the £3,353 569 * 
standing at the credit of premium account, and to add | a 
to it £1,146,400, presumably to be taken out of the | 
reserve of £1,850,000, thus making a total of £4,500,000 | 
of new capital. This is to be distributed in £1 shares, | 



















which are to be allocated to the existing ordinary stock. 
holders in the proportion of 15 of the new shares to each 
of the £10 shares already held. The existing ordinary 
stock, amounting to £3,000,000, is to be constituted 
a preferrec ordinary stock, entitled to a non-cumula- 
tive dividend of 20 per cent., payable quarterly, after 
which is to rank the new ordinary stock of £4,500,000. 
For the year ending June 30th last 50 per cent., or 
£1,500,000, was paid as dividend and bonus, and if under 
the new capitalisation a similar amount were distribu- 


| 
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table, the dividend on the preferred stock would absorb || 
£600,000, leaving £900,000 for the new ordinary 
stock of £4,500,000, which would suffice for the 
payment of a dividend on it at the rate of 


20 per cent. Some inkling of the forthcoming proposal || 
seems to have got wind prior to the announcement, for || 
the quotation of the ordinary stock advanced in the early |) 
part of January from about 800 to 835. As soon, how- 
ever, as the terms of the scheme were made public there |) 
was a further enormous jump up in price, the quotation 
rising to 959, although it has since sunk back to between | 
930 and 940. | 
Yet prodigious as the advance in the market price of || 
the stock has been, calculations are being presented to 
the public which are intended to demonstrate that a |, 
considerably higher market value than it has yet attained || 
ought to be attached to the stock. Thus, for instance, a || 
broker, writing to the Westminster Gazette, puts forward || 
the following calculation :—‘‘ The existing stock is to be || 
converted into a 20 per cent. non-cumulative preferred || 
ordinary stock, and on the assumption that it should || 
attain a price at which the yield would be 3} per cent., || 
it should be valued in the market at, say, £530. Hach 
£100 of the present ordinary stock will receive by 
| 
| 
| 
| 


way of bonus 150 of the new £1 ordinary shares. 
Last year’s dividend upon the old ordinary capital of 
£3,000,000 was 50 per cent. Of this, 30 per cent., that 
is, £900,000, will be available for dividend upon the 
£4,500,000 of new ordinary shares ; consequently the 
dividend upon these, upon the basis of last year, should 
be 20 per cent., and if such shares stand upon a 0 per || 
cent. basis, their price should be £4 ; consequently every | 
holder of £100 of the present stock, by getting £150 
new shares at £4, obtains £600. Upon this basis the || 
price of the existing stock should stand at £1,130.” And || 
a firm of Edinburgh stockbrokers, who have given 4 
good deal of attention to Coats finance, by valuing both | 
the preferred stock and the ordinary stock on a 9 per 
cent. basis, and assuming the maintenance of profits on 
the same scale as last year, evolves a valuation of £1,100 | 
for the present ordinary stock. | 

If, however, the public are wise they will, in our | 
opinion, refuse to be influenced by these arithmetical | 
| 
| 








exercises. The cardinal assumption upon which they rest 

_ -the assumption, namely, that the profits of the company 
will be maintained at the very high level to which they || 
attained during the past year or two of exceptionally | 
prosperous trade—is a bold one. It would be so even if | 
| the company were able to permanently retain the virtual | 
monopoly it has acquired. But we all know how com! | 
| 


} 
j 
| 
| 





binations of the kind tend to break down under the new || 
competition which an excessively high rate of profits || 
engenders. Without, however, emphasising this point, | 
the calculations we are dealing with are essentially || 
chimerical. They assume that investors in future will || 
| be content with a much lower return upon the stock of || 


| the company than they have required and received jp || 
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past. U p till now the aver rage » yield upon Coats 
ordinary stock has been a little over 6 G per cent. It 
.v be that the new preferred ordinary may com- 
mand a prive which represents a somewhat 
vield than this. On the other hand, however, it is 
obvi ious that the new deferred shares which are to receive 
y the balance after 20 per cent. has been paid upon 
a ordinary stock, and which will have to bear the ful 
brunt of any reductions in profits, cannot possibly possess 
a value equal to that of the existing ordinary stoc [t 
follows, therefore, that it must be valued on the basis 
of a vield considerably higher than the 6 per cent. which 
investors have required and obtained upon the ordinary 
stock. To value it on a 95 per cent. basis is, therefore, a 
transparent absurdity. An8 per cent. basis would bi 
ery much more reasonable, and that would not | istify 
prices, to say nothing of the enormous 
increment which interested computators are inviting 
investors to discount. 
» is, of course, argued that the division of the stock 
bpretenres and ordinary will enhance market values 
‘better adapting the two classes to the requirements of 
sabes and speculators respectively. lixperience, 
however, has taught that this division has not in other 
cases had the results predicted for it. And in this case 
a much more important factor is ignored. That is, 
that the financial position of the company after the pro- 
posed new capitalisation is carried into effect, must be 
ntrinsically weaker than it now is. At present there are 
in front of the capital the £3,353,560 at credit of 
premium account and the reserve fund of £1,590,000, or 
£4,853,560in all. It is upon these funds that as matters 
now stand any loss or deterioration that would trench 
pon the £9,093,000 at which the goodwill and assets 
of the company are valued in the accounts however 
would fall. Under the new capitalisation both these 
nds are so drawn upon that only a reserve of £354,000 
will remain. Anyone can see , therefor re, that the capital of 
the company will, under the new regime, be intinitely 
more exposed to risks from adverse fluctuations in tra le 
and from possible competition, resulting in a lessened 
value of goodwill, than it now is. And this is a fact 
with which investors must seriously reckon. 


1} 
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THE AUSTRALASIAN RAILWAYS IN 1899-1900 
Bivonp the railways, the Australasian colonies have 
little to show in the way of profit-preducing undertakings 

' the great public indebtedness they have incurred, 
ilthough a considerable amount is also represented by 
W rks of construction and improvements that benefit 
ndustrial and commercial enterprise. The justilication 
the colonial borrowings in London must, therefore, 
largely rest upon the financial results of the railways 
\nd, on the other hand, the justification for railway con- 

on depends upon the answer to the que estion how 
ar it has advanced the interests primarily of the pro- 
i\ucers, and in this connection a large amount “Spent 
upon confessedly unprofitable branches, chiefly in 
yictoria and Nev; South Wales, has to be taken into 


Velclathiat, 
act Int. 


‘ter several years of depression a considerable 
ease in gross earnings, accompanied by a moderate 
ovement in net results, after deducting the interest 
irge, was generally shown by the reti ins for 1898-9. 
(ut, while in 1899-1900 the gross earnings continu 
W an increase, the net results barely improved, i 
stern Australia, on account of its exceptional 
‘umstances, be omitted from consideration. The 
Wing summary of the figures for six colonies wil 
te the position of affairs :— 
1899-1900. 
£ 


% 
1d to 
if 


Qed 


indica 
1898-9, 1887-€ 


rninge 
thilges 


10,637,159 .. 10, 


esis eae ) 058,719 
E-FORE s es'0.0:0 538.440 .. T20395 4c ; 
¥ expenses .... 6.483.748 .. 5.961.275 .. 5.545.934 
se for year. .ceue 522,473 oe 415,341 .. 
os os 
: 1a ire rer i 
BtOSS earnings 60°95 se 59-03 ee oJ io 
£ £ £ 
CNUC..eeeeeee56 4,155,511 2. 4,137,444 .. 3,832,590 


‘est on capital ex- 
enditure ae 
; nature Cecerccece 4,908,247 ee 
\ barge on consolidated 
oc — 4 ry 7A 
seeees 754,836 oe 162,067 .. 991,934 
Partly estimated for two colonies. 


4,899,511 .. 4,824,524 


revenue funds 
-hue lunds.. 
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Thus, while in the two years the gross earnings 
increased by about £1,258,635, or by about 13! per cer 
the working expenses increast on by £937,814, or by about 
lf per cent. Or, putting the matter ina her f 
the return on capital expenditure has been as follows 
1597-98, amount, £128,038,301; return, £2 19s 10d per 
cel SY5-99, amount, £129,919,416 rn, £3 Sd 
per cent. 1599-1900, amount, £132,112,249 ; return, 
£3 23 101d per cent 

It might reasonably have been expected tha 


rather rapid increase in traflic returns would be earned 


at &@ comparatively small increase vorking expenses, 
the ra ys having been fully manned during the dull 
t v | | ze ] 

times. Three things have, however, ofla ilitated against 
mp nent in the net financial results First, an in 
Cl as il W L res S i 1 ne SSar y I roy in n > V Cli 
Cannot D charged Jet! tocapitala dunt; and th i 
concessions in rates—owing in part to the exigencies 
occasioned by drought in Australia—which, by 
atfecting the gross earnings, enlarge the ratio ) rkit 
expenses. 

Increases in wages have been relatively greatest 
Victoria and Queensland. In the former colony 
particular the claims of the rail way em are pressed 
with considerable vigour and success, the Ministry of 
the day, since the defea the Patterson (iovernment 
over six years ago, by the railway and civil services 
being anxious to propitiate so powerful a vote as the 
railway vote. The view prevails that, as traflic returns 
improve, the employs should obtain the benefit before 
rates are materially reduced to th produc 3 The 
ratio of working venses in Vict % continues, there 
fore, to be high, notwithstanding that rates mostly 
xceed those ruling in other colonies. It is much to be 
regretted that col nial railway administration cannot 


} 

1 

° , ‘ 7 3 
Fant] f . aA y Pemart 
lectly iree nana on oramar\ 


deal with labour with a pe 
lines 


The second cause of the recent halt in the improv 
ment in net earnings is a serious one. In nearly every 


colony extensive alterations and additions to equip- 
ment are necessitated by the growing requirements 


- ere in construction have to be 1 lied 
eavier rails have to be substituted f se at fi 
canal, repairs and renewals are extensive, and in 


more than one colony parsimoniousness in the past has 


necessarily had to be followed by substantial outlay to 
restore efliciency. A good deal of expense might hav 
been saved had railway administratiou besu consistently 
sound and free from the amateurishness born of political 
interference. As matters stand, a large outlay i 


imminent for improvements and additional equipment 
part of which will fall on working expenses account, an 
a part on capital expenditure. 


4 
— 


Concessions of rates have been made in Queenslan 
and New South Wales in order to ai toralists in 
the drought-stricken districts in removing stock or in 
importing fodder. The allowances thus made in New 
South Wales in 1899-1900 amounted to £40,000. In 
Victoria, South Australia, and New Zealand concessions 
were made on the carriage of grain and other agricul- 
tural produce. The amount allowed in Victoria was 
£39,000, and in New Zealand £44,000. All 
essions made appear to have been justified. 


The results Of raliway WOrkKIng 1n Victoria ana Wwew 
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‘ 1 T 1 ] +} at 1 ,Ur t Boo 8 
South Wales are gravely affected by the non-pa 
lines, The commissioners in both colonies very properly 
prese a& Separate statem nt OL these iine in their 


ann er re ports. It is to be regretted that the last th 


statements show but a moderate improvement in New 
South Wales, and very little in Victoria. For the 
calendar years 1897, 1898, and 1899, the net 1 3 on 


the» New South Wales non-paying lines were £349,214, 

£329,859, and £318,010 respectively, and for the years 

ended Jun 1897, 1898, 1899 (a later date has not 

heen stated), the corré 7 net losses in Victoria 
{ 


DD, 5 Ji 41, and £ Z 3, $64 respectiv: ly. 
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The effects of the non- caning lines 
aggregate results are shown app ‘oximately (the dates of 
the separate statements of the non- paying lines do not 
synchronise with those of the annual 
follows :— 
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system of railway enterprise is not an 





ment and guaranteed at a moderate average rat 
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Victorian Comm ' 
the amount pal 

servants. Inste 
899-1900 being 

t was £322 d( ae 
~192 587 is was ndred 

methods have b but 

paring the railwav aceounts of other colonies 

over and the point is an important me there Ly { 

litferences of practice in dividing the charge for a 

ions and additional equipment between working 

expenses and capital account. The statistics ¢ 1 in 
this article might, therefore, be oren to some amount 

yf scrutiny were the necessary duta available. 

It is now about time that the older colonial rails 

systems should be profitable, even with lower rates. 

But while the existing railway administrations dou 23 

lischarge their duiies with ability. State < 





rking expenses. Yet a'though the Australasia 
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ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 





: ii ere a ee dled 
A} glance at Argentine at during 
} o } uF } } + = + ‘ 
year, which ales to-day, atlords td. thos? in 3.CU 
in the welfare of this young and promising country 4 


picture which, if not by any 
! 


pects, is in others pleasing and hop 


hd 





‘ful, and i: : 
actory ; and it must be remembered. in st 


. 


the balance, that this result has been achieved in th 
f , 7 , < ies ) . . » ~~, . . 1 ? 
face Of unusually adverse circumstances 1 Wet au 
Ms . : 
. arn nh ‘ag . + ] ] 1 Q 
Winter, and spr ng, pes in the ftlocks and ! ADs 
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; , ») mn lesan + | 
the c sequent closing ol! muropean ports to the 
I 


Ue aa 
drowned a s 


sheep, a wo 


Ps } — ¢ 
Miulions Of 


t crisis in iarope 1a" wes 
reacted with a severity little short of disastrous on th 
greatest staple industry of tha R spublic, and a general 
stagnation in business, which ean be directly traced to (2 
mistaken monetary legislation by Congress in its Ses 
of 1898.. In spite of allthis, the country has well held its 
own during the last year of the century, aud would bat 
done more but for the sins of omission and commis: 








its law-makers, who, althougb in their last Ses 
eV fave some signs of an intentlon of ceasing | a 
aint “4 7 .. 2a, . + : a 
vil, afforded few as to their resolve to learn to do A. 
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admitted to ba not only necessary, but imperat 
even broached, except a more sentimental than real 
shange in secondary education ; and this was defeated, 
on its merits, of which the measure proposed by the 
Government certainly had some, but on the eternal 
yolitical grounds that bar the way to reform in an\ 
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fashion. Not even one of the great reforms 
ive, was 
] 


in this country. Taxation, the terribly-abused 
and other sundry loose screws in the bodys 
were left untouched, and will probably sbare th 
fate this year, as the finances will be the « ‘ald 
ein the coming Session. Tae main thing to the 


‘ + ,+ TOY’ . ¢ , py Ji+ f 
f Congress last year—if it deserves any credit for 


small merev—was its refraining from maku 

k3 and drakes of the I':nanc 
‘nue and expenditure for this year; but much 
erit for this unusual abstinence is neutralised by 
that what underlaid it was not a genuine desire 
rcnthe path ot retrenchment, in order to atford 
o the over-burdened taxpayers, but the convictio: 


ion the memb rs of both Liouses by the Executive 


ce Minisser’s estimates 


was imperatively necessary to make a show 

rove a new leaf in order to clear the way for the 
work of next Session—the unification of th: 
debis cf the Republic. Hlowever, whateve 
1otive mav have been, the fact remains that 
representatives of the pcope vot i i. 2B 
ch the estimated expenditure was kept within 
reasonable bounds. This is the solitary co: 
on of Congress to the sgatisiactory spots 

ects of the year. The others are maiol: 
ound in the prodigious vital forces of tha country, 


hich have kept it forging ahead, if not at full speed, 
tainly at a very fair rate, considering the many 
iverse circumstances already referred to. The official 


1ue and Trade Returns for the fall year will not} 
hed till tha end of this month, but enough 
wn of the first eleven months to justify the expecta- 
that both will confirm the general linpression thal 


: country has very creditably weathered what at one 


threatened to be a bad, almost a disastrous year 
evenue cof 1900 (judging by the first eleven months 
the daily receipts of the present one) will show 
‘rease item for item, but a decrease in bulk,as some 
s of income, such a3 the 10 per cent. war ta 
-h figured in the Budget of 1893 were suppressed in 
r the year that closes to-day. There will, « 


be a deficit, but its amoant will depend on tl 


ining of expenditur done by the Government during 


‘ar, and there is reason to think that this has bee: 
than the public expects. 


THE DEBT UNIFICATION PROJECT 


papers here are still alluding from time to time 


itication scheme, the last information fron 
egotiators in london being to the effect that 
er move will be made in the matter until 
next. [ stated some months ago in these 
$ that this financial operation would not be 
ily fathered or taken up by the Government 
‘t year, and I can now state on the same 
authority that it will be submitted to Congress 
+ Session that will open in May next, unless 
adverse change in the money markets of I.ondon 


berlin should render a postponement of th 


e 


~ 


linperative. Is is generally surmised in we! 
2d quarters here that the Provincial Cedulas of 


3 -lyres are to be thrown into the ‘ deal” to the 


of four or tive millions sterling, more or less, 


(hat the waiving, or at least suspension, for several 





the amortisation on ail the debt; will also 
to. Some days ago the cable reported that 
of all the Argentine municipal debts in 
ving and ventilating their wrongs, and 
se inh £OMe guarters to the belief that the 
also asviring to a slice of the unification loa 
ngis possible in Argentine finance. How t 
to be Kueaded, shaped, and baked is a puzzle t 
C What is the rea! be \rore 
to-day, with the great mon ts distur 
4 l Wars Her cent. 
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ympared with t 
supple 
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The Session was frittered away in the most lament- 
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the payment of duties, or re-exporte lafter undergoing a! £3,815,120 to £3,146,520 ; wood dyes, from £622,440 to 
process of manufacture. s €522,520. Among the articles showing an increas 

| Another table gives the weights of the merchandise linen yarn and thread, from £639,800 to £7 
| imported or exported in the two years, in tons; and plate and jewellery, from £953,569 to £1,348,400 3 
these are :-— : 5 and watches, from £344,480 to £958 S00 ; vehicle 
| mee) ¢847,680 to £960,400; millinery and artificial g 
300 1899 from £3,784,840 to _£4,626,000 ; men’s clothin: 
a 295993 .... 2 938 675 £787,400 to £1,014,360; glasswares, from £1,349 
‘aw materials........ 25090118 .... 21,622,544 £1,409,360. Post soi are not detailed in the } 
Manufactures ......- B28,305 ...- 783,896 provisional returns, but will be carried to the clas 


Sone 511 which they belong in the definitive returns 
LOURL se eeeereee & - r The following was the value of the trade with th. 
Expol principal countries : 





1900 1899 ” 
A : ; 
eboupus 603,98 331,454 an0 ‘ 
| seevese 684.7 antes ¢ g 
Manufactures... .++++. 4,690,592 1 9,584 MOG Ssecevcnnscanees 569,120 23,6 
een er r 4099 IGE dn 68 400 e Naiale eceaey 8,141,850 169 
oe se ce athe CRONIN ne case hs «cx ae rei 16,474,240 .... 14,399 
oaneevees ‘+ ereere sce = Syeeeyeee BGI ni ccccesscccsescs 15560400 13,29 
"17 1 } } es . | a - mWILZE rland eeoeeseesneeeese + 00,400 5 i] 
It will be remarked that, notwithstanding the decrease Tape 5 873, 760 63 
in the values of both imports and exports on the year, Po 8 542 640 9.207 8 
there was a sensible increase in the weight in both, Austria-Hungary ....... . 3,574,200 -i¢ 5,1 
'| although the prices were the same. The great difference PUPKCY coeesccesccccecece aon 7,109 
. . nited States.........0- - 18,391,840 ....) 18 
) between the weight of the imports and exports explains ae ’ re 0 ox s 
|| the difficulty of finding outward freight for ships that witine ... 1664.720 .... .11676 
have entered French pie with cargo. Other countries .......0-. 54,364,680 ....$ 62,92 
The importations of food declined on the year from arene 
£38,039,320 to £33,156,840, due to the large crops of R1O092,0U0 sooo LOU 
oe 1 wine. the value of the arrivals of the former 
wheat and wine, the vaiue of the arrivais of the ormer } 3 
having + declined from £5,756,920 to £5,063,920, and of 1900. 12 
the latter from £10,697,840 to £7,079,440. There was ¢ 
also a meubeeil decline in the importations of cattle and SNE cdvvesinivaces = veee “49,564 
meat. All the above-named articles are heavily pro- PO ke ekexnvsawineeuu ae asses 2008 
T ° (s;ermanv ‘ 400 54( x 24 
tected. Raw materials also fell on the vear from ee Catan ee Ree teks . aay ae aoe 
ge Z ; ss LMM So cke cae Sahm 23,120,48\ wsee ats 
£113,584,440 to £10 es 527,160. Wool declined in value open eee - 47] 560 9636 
from £19,860,080 to £14,963,400, silk from £14,825,280 Italy ....0.... ek » COMMS .... TH 


iCALY J ee 
to £10, oY, 240, ee itton from Se 106, 600 to L6.7 (fe 31, SOU, Spain DOS sa 5,921 
There was, on the other hand, an increase in coal from \ustria-Hungary ...eee- . 0 





' Q29Q 20; . ‘ . 47 RMSUNS 5o.4d a w\eih oleae view )Q viene 1,968, 
£10,329,320 to we 109,040 in value, and 11,898,745 we ne . eae 

: rited States.....sccsess 10'149'800 <—aa see 
tons to 14,599,950 tons in quantity; also in peltries, ORI ctr a . 3557000 .... 26812 
from C5 589.960 to £6,090,520; in copper, from RRPOINYUR ain eid s'o 5 wie wey ae La.COU sve ,,122,8 
£4,090,000 to £4,325,760, and in oil seeds and nuts, thercountriesand colonies $2,827,640 .... $2,294 
from £6,643,920 to £6,871,800. The increase in the 


165,121,280 .... 166,105 


imports of manufactures from £29,108,560 to £33,657,200 


was shared in by several leading articles :— Machinery, Gut for the large purchases of coal, which increas 


S24 


from £4,145,320 to £5,659,120; tools and hardware, from from £4,882,266 in 1899 to £6,213,720 in 1900, 
€1,413,960 to £1,696,440; vehicles, from £454,920 to imports from Mngland would have shown a decline 
Ce} 088,840 ; paper, books, and prints, from £1,161,240 to the year. The principal articles in which there was a 
£1. 1,720; chemicals, from £1,851,520 to £1,993,480 ; decrease were : Wool, from €2.477,110 to £1,3386,000; 
earthenware, from £873,600 to 21,056,960: glass and chemicals, from £983,686 to £852,040; ships, from 
pottery, from £653,960 to £688,440; cotton yarn and £625,611 to £462,840 ; peatanen, from 9 £994,{)06 to 
thread, from £313,560 to £538,440; cotton 80% ods, from £860,200; silk wares, drom £490,486 to £427,0 
£1,753,480 to £1,881,360; and woollens, from £1,629,280 | woollen yarn, from £33,466 to ¢: on 240; copper met ul 
to £1,686,440. Among the articles showing a decline on ee ore, trom £654,755 to £292,520; linen goods, from 
the year were silk stuffs, from £2,615,040 to £2,461,040. £300,2 7) to £341,580; See from £342,197 
In the French exports the greater part of the increase E338 840; textile grasses, from £216,782 to £109,120. 
from £27,01 oe to £31,055,120 in food process was Among the importations from England in which there 
in sugar, raw advancing from £2,224,200 to £4,055,840, was an increase were: Woollens, from £1,066,66 
nd refined oo £1,849,120 to £2,311,560. oo exports am one * machinery, from £1,274,674 to £1,551, 
of wine also rose from £8,408,680 to £9,001,560, those from £750,105 to £950,120; cotton goods, fr 


f table fruits from £1,183,400 to £1,680,960, an et spirits £735,901 to £551,440; cotton yarn, from £212,122 to 
from £1,905,640 to £2,155,120. There was, howev ry, a £251,880; tools and hardware, from £295,015 to 
ecrease in butter and vegetables, fresh or preserved. £342,320; iron and steel, from oe to £913,610 
x assed as raw materials declined on the year In the French exports to England, woollens declined 
from £48,410,880 to £43,615,000. Wool fell from | on the year from £5,196,794 to £3,937,840; silk goods, 
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£10,868,160 to £38,761,720; silk, from £7,197,8vu0 to from £5,372,293 to £4,681,600 ; wines, from £2,576,239 
£5,946,080 ; peltries, from £4,883,400 to £4,313,480; to £2,342,800; butter, from £2.061,847 to £1,951, 
feathers for ornament, from £2,159,280 to £1,404,760; leathern goods, from £1,477,403 to £1 247,360; dress l 
seed and nut oil, from £1,253,400 to £766,040 ;: iron and _ skins, or | £2, 125,720 to £1,702,200: turnery and toys, 
steel, from £1,457,120 to £999,120. Among the articles in from £1,085,677 to £1,061,920 ; feathers, from £1,401,797 | 
which there was an incr ase were ores, from £1, 102,760 to to £852, 180, fans, <c., from £504,2 226 to £798,840 ; raw 


1,326,440, andoile ake, from £496,360to £656,200. Manu- silk, from £310,765 to £237,720: machines, from 4 


BLDb, 
factures fell on the year fror n £8 3,096,960 to £79,834,480. £163,615 to £1 15,680; Parisian aaiidion from £436,702 
Among those showing a decline were silk wares. from 
} 


L a 7 to £342,920. Among the articles showing an increase on 
11,133,440 to £10 18,12 2 woollens, from £10,559 
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,(60 were: millinery and artificial flowers, from °¢: 3,229,8 37 to } 





to £8,8 1 G80 co 1 goods, from {6,970,120 ; dressed £3,898,560; raw sugar, from £2,196,730 to £4,273,JbU; | 
ss ins, from £ 214,48 ) to £ £422,300 ; leather articles, spirits, irom £597,737 to £920,650; refined sugar, frou ae 

| from £3,036,840 to £2,531,320; tools and hardware, £75 oe to £1,115,040; yarns, all kinds, trom x 
from £3,660,440 to £3,406,480; Parisian articles, from ol, 8,081 to £1,5 999. 920) - clothi ing, from £1,675,009b to | 
£0,867,000 to £5,795,240; women’s clothing, from £1,' 370 10; table fruits, from £558,442 to €926,880. il 


Mo sciainieme hatiatemendicse to: fe C as) 




















© 


nl 


February 2, i901. THE ECONOMIST. 


BUSINESS NOTES. 





Holidays and Bills of 


lay 

d deal of discussior lay 
o 5 sa 

which bills, &c., tailing turd 





yme pavable, some 


ridav), and others that they did not become pay- 


' 











yy ; pr — +4 ; ad 
ble until Monday. lo set the matter at st 
1] ‘»timation has been issued by the Lond 
t1loOW1DE intimation onas been Ssl y the 29nd l 
; 7 4 rT... eae 
unkers’ Clearing HLouse. ‘Mr J. Herbert 1 : 
} ] ‘} ; ) .. ae oe ee 
hon. secretary of the London Clearing bankers , having 
, , . if 1 . ae c ; 
sken legal advice, notifies the banks wh re 
Ke! og 
' . 1} » + 
I mt Cl 
1 - 
i ‘ 
pith 
| a 4 af 
au , A 
} y 
= Da 
7 
| } } ] , ‘ , + 
l Vs scene duled to t Act shall be pay e n 1e 
fol! he same Act it is further 
: ] . + > 
rovld for the Crown to prc 
i ' ’ x 
11m a ed as @ Dank Nolday, as 
is bes [These being the } 
»*1? ’ .. ‘ 
' ns he Bills of Exchange Act 
} VY} } 1 E ‘ 
1832, ec. 61, prescribes that ° (a) When the last day o 
} Qian heratmoag Dar (Ss } | lo 
f is on sunday, Unristimas vyW, Wood rridaay 


: } y) } raerlamati yaa s 
LY apt nted DY WwOVal Dro lamation as apu 


Ast thanksgiving day, the bill is, except in the ecxse 


| 
\A 
} 
i! 
Th 
The 


tly to hand from the Cape of the proceedings at the 
) Me r 4) 1) 1> rt wy } * 
ng of the J B 

. . , . ’ 
which was held in Kimberlay just before the close of last 


uppears that Mr Francis Oats, who presided in 





early stages of the South African compaig 
misapprehension ap I 
int yur claim upon the Imper! 
hat at present we have made no claim wha 
audit is completed and our accounts 
investigated, we shall have, in the interests « 
ers, to make a claim for what is due for 
sum, I believe, will be fully covered by 


Yr perhap3 verv much less than that; but the 


(,overnment. 





uu will see, have spent during the yea 
( ) in an extraordinary way on account of the 
L nd later on the chairman claimed that the 
'S vd done their duty to the mines, to the 

try, and to the Empire. Now, without for 


,aote?s ‘ r . . -_ —_— , rhin ¢ , + i 
isting doubt upon the motives which actuated 


Beers directors in spending money upon the 


\\imberley, it is self-evident that their chiet 
was in protecting the company’s properties. 


hly probable that, but for the hope of securing 


uluable prize in the De Beers mines, the Boers 

i have attacked l\imberley so persistently as 
lid fo Over three months: and, in any case 

e no donbt that the intervention of M 

ies in urging and obtaining an army of defence 
ssitate la very serious variation of the military plans 
no were decided upon when the campaignopened. It is, 
i, contended by many competent military experts 

t the alteration of the programme in the interests of 


: ge: t ~ < Aka Cha 
eriey, which largely means the De Beers mines 
1 inainly responsible for the protracted dura 
war. However that may be, it seems to us that 


be extremely unwise of the De Beers Cc ym par 


Milly 


& 








ae) 


~~ 











orward any claim upon the Imperial Government tl 





ny ? 
ay ‘ 
} 
‘ ; 
) 
y ~ ? 
h i i 
1Ae i) , 
» = + 
_ {= 
n ’ 
was s Cl 
*., ’ ‘ 
» | vil 
' 
Ipod 
+ + ; 


n 


ite luxu : 
~ «3 X r 4 ‘ 
t ¥ 
UO I V 
} ? 
OASIS 
ry" ; x 
i A yy id 


1 
x i wrot } 
¥ i A V y i 
mr 
Llid 5 i 
WU U ne 
i) 
, 
+ 
; ) 
' . Ww 
y | i 
‘ & ~ 
1 
i ts LU 
iL? ? 
5S ‘ A 
: . ¢ 
‘ ‘ ads s 
mnd u 
1a Vy y 


1 i Jia 
tna ¥v 3 
: ' 
1aer @ 1181 
na 47 
4 UU>S ‘ 
, 1} 
cl Alta A; 
anal ™ ‘ = 
i V¥ 


(}) x r ¢ ryt ‘ nm 
+ na { 
4 S A ‘ 
rn , 
Ve A. » 
n iff} * L 
t i 
und the ad 
lm re 3W 
LST r ryi¢ i 
} 
x 1} +} 
i y u A 
! L&@DOu 
+ "oO x 
LSters LV nov 
va LL1LY I i 
} 
t a { 11a 
, SAGA 
- / m*F ‘ ‘ La . 
7 y * <) i 
5 } i ah 4 > 
g 4 + 
f nen, to be 
+ ] ‘ + 
Laue 5 u 
] i 
7 ri ¥ ?? ‘ 
n Viana 1S 
} 
lhe a 
A ce iuu 
VOU ue Vey 
ae i 
3 i I u1VCs 
» ¢ ‘ "oo «i ¥ ‘ 
3 Ull 4 UOil 
1 
" } i 
J J Ww ; & A 
+ } . ri 
L pest |} 2c 
L 
T ' ; 1 
‘ y , } 
ildiands we nea 
.- . . 
e £.. weal 
PR AMAT, Mis 
Jietrict 
10 GQISLTICUS}, 














THE ECONO) 








[February 2, 1901. 




















' ' : 1} 7 Se ale CUNY OF ‘ 1” 
; ; mi... Ase 2. ede Le on ae liminntion 5f C70) OOO. or ] Q 
1, . 4 ofp . y 12) x i ve There IS tn Saamminuslon C¢ uw », Ui ) | 
make patient efiorts to keep up pric aney V s ha ; : ; It that ; 
« a > | 7 \ + */ ; 9 "O91 tx ‘19 { 
n either t wedon these effort shut down their in the amount o! net proat, @ result that would 
} LG UUil viit yw Calvi t BLU 
} t! a : Bo ze 4 a 
pits not be gathered from a comparison of dividen 
I ’ "1? s } _ Q Canatuan 
t It will be seen that itis the manufacturing comnania: 
Yr % cy ‘ 
. ; . } . rant , f Q { wavs na (Cn J hy { roa ley an 
eae lll a t mont [ n I my an o., vonn Ossiey and 3 
Canadian Railway Results nontiiof A. and 8. Henry and Co., Jc 
ne ct " a ( lia? he { pany reports @n Lister and ¢ , snd Rylands and > a é 
, . = OO in CTOs rnings, wit i suffered the greatest reduction, and it is in tha 
. } as h z t ' ¢ >.) } \ q ‘ 
de : =42 000 perating expenses. Thi wo of them, Lister and Co. and Rvylands and $ + 
Z f } ’ ] 7 - a | le . 
y nroot f t n ny n t Of the oniv reductions in dividends have been m 
Pos r } tinat lj tri bnitine Nnaniag h Lve ym the wh | 2 é 
4, } j >I lj eC lay { Nao vba qaistrioduting co ul bli e, ON iit WI iC. G ; 
. | + 1 a) sickness ‘ - vw | cr , LCI \ 
s] ! i tbs mn succession, When Ube than in the previous vear, tne only considerable 
arning ere absorbed, or muc4 off being £7,000 in the case of John Howel 
re ( t tne e sion in the working [iven in that ise 1¢ as not suilicient to My 
we } . . : * #4 } ' } rs ee i] ohn D ssc soi 
lit hye UY LOVE ber there were lividend, while, on the other hand, Pawson l 
. . . | ft. ; 1 eh. Bi \] : jar PAN } r. 
bstant 3 reases, and while in the io er have paid their shareholders 7 per cent C Alo 
} | + + ff Te TN}, y : 3) } } ‘ 
I nth 8 re = WU large nan | UD nt. ior 1Svy. Lhe prospects will be i 
lattor +} 3 f » rrnina fo y(n } C . 
\ | i Bs ul ust year, In U! bAVECL 1} vad ft ng peric«a Ol UO durning ior tne , icen, ( 3 
1 l + ] ¥ Tv.) } } : . > 1} r } ‘ 4 ] *j So ff Y i 
here was winginthec t | thetwelven tnos lealing specially With suitable fabrics getting t iva 
he gros gain of 31,225,000, but there} tage, while those depending on ordinary texture 
. ¥. ‘ : cs P age ee ] ./e1T a | ; 
é ! » of iy Of ie WOrKInNg ex} Bes, | ( rse, be adversely affected, particularly in 
- ‘ aR ae mT, } ae ace ss i aa ly har 
! rs ; { pint net pronbts iD iaree mt 3 Ol spring go as MAaV already Hay y 
ul gr g nted 330,455 ana the prepared KCé n two cases, the shares a ted 
& ‘ y ] > +} ‘se \ _ Q ' 
ses ft “LS ov 1), th 4tio Ol expel 3 lower toa it this time last ear, and give i 
> vy . °.% ‘ ee, 
I t : vie been al I Li per nt ? n turn. | tis in accordar with the gene! I 
I z ° : =e" ae 1 . _ 1 +} 
sHOUL VD | ent. In iS¥Y, when the totai ment of Stock xchange vaiues, and renders the } 
} ; ry bn ¢ ‘ e : Bs Daas conte snoane 
{ l ] y $0,405,900 iO § Qe extel ( 1 n unfavourable p a for acquiring iInaustria 4 
} T) } + } ‘ + a} ) } ’ 
Canadaia I Nas i n aaver i lec 1 OV T i c M4 8 name 
f 7 4 ‘ ~~ + + ++ . 
n ti } 3 materiais Dut apart Irom tt 4b 1b 1s 
} +} + 4 < } TT}, aT a 4° y 1 t 
robal na \ ing the past yea \ nas D rhe INé In answer to an en@ulry res} no 
what LV sed than in recent years fo: f the W inage, the Veput Master ot t) vil? is 
} : ; aie all Ba Seale mm } ’ e111 ; 7 ow) s ¢ 
&lnter ao linprovement oft SYS & Lit rand I a + jOUOW!] statem The issue OL C . 
‘ pan’ 65 LO LS C, ic any Cua ta present pat ern will continue until His ALA)}EeS 
i Lilt sing m il PULL GFtt {(ouncil issues @ proclamation Piving currency to ¢ Ss 
+ a . ; i aa } land =~ ) : m h ‘ } : ‘ 
Lt s i i 1 Pobil I) int ) u ACU new desivr The prepara ion Of Dew Gesiegns an il€s 
; 1, s 1 7 . ; 
pos , i they have not jy L a IS NeCEeSSaAl work O me, al {1S Got DOSSIDIe a" 
} 7 , I n ¢ LIC, ¢ Llui 
} ’ ?) ; ‘ * , ’ : } } , , Ti ] ° 
nber res but the live mont! nd when the new coinage will be ready. It will 
\ - t is ra \ cc fo S } + } 7 m0} for ac 7 7 1 Wala ‘ 
VO Vel i ‘ Vuterda U bape trib ids USUI, &S ia as England and Wal : i . 
- 1 } ; : Pa , : : 1 > , eect. . : 
O91, ins $1 ced | cios Ul ened, through the Bank of England, and will 1 I 
7 | ¢ . » } + ] + ) } } \7 + SP v y + 
‘ t was AOSCAI t Saving \ ea oy the Mint airect to tne publ c, except int 
, rRipg gu Ce rt Dakia A 1 { ist yl } I wnonen tne pre sent rs rulat n Wiil 
ea t Da year Wlil Dave at ur 1 t observed. 
‘4 \ } v4 } 4 eee - 
Cl i ne - Ga OD AS 4 
f , ’ | n i ] pe an Bs ea ‘ ese Fane » mahanl mn + 
\ L vidend was paid upont rirs Yorkshire Banking Company.—In our article on t 
) ; } l. . ’ ‘ z } i oe } , Ea | * 
i d+ pel nt. ik 1e r uj al Dank reports iast week the dividend declared by this 
ce, and a special 10,006 was to bank was given as 16! per cent., whereas, in ung 
4 aid i ul : i 4 S > A WINU Lai GAlstriputi1on UC yeu Id if pt 
’ j 
{ l ] Wo \ 5 pursue al cent 
divid n : Prefes L ha to a - 
i ‘ } + ry + . + ic + +h, 
. ‘ } “ il A \ ut & e or " 
‘ tA aw . yO eOr% > 
Sceeieel, ean. ton : sreign @errespondence 
: , ’ 5 i a ed Wel a4 & vee I - ” & 
: : ; 4a? 
n ‘ basa st 
— ’ ‘ 
FRANCE. 
m - > y ‘ 
Text ind Warehouse Companies.— hs il Compan iy cs : a 
> Cor p - (fBOM OUR OWN CORRESPONDENT.) 
ng dain ti duct and distrioutio iress ar ; 
, ; ce > Paris, Ja 
c t A i,m A L i iSdi AA i 
i 
‘ oa ‘ 7 ‘ } a | m one y 1 E 
3 al i $1 he past yea 1 as tt ihe Londor change has improved 2 on ths W 
[ ) i LuUStry 1s LL Ve bu Zz iC. Th LY NtCHiV account whoien takes pia 4 
, +} , , f , as a le } } “ee } } t 
‘ it a ‘ puis Lim 4 ’ vii ry y £ S bards Ga jog mone wha pt vate dls at 
nit ? sn t . ( Wa = HAS Aaaval ed f 2 per cent 
} 
: +} . mn sail iii oes . ’ } ° m na > 
\ th VG f The following were to day's closing prices an said 
nt ny : And variations on tne week :— 
rt A A 8 ) iitt.e dl rel Par. J SU, Jan 4 
: net however, shov th variat f ¢ fo 
- ft \ i < 
tw " d i anotl nd ; — Cee. Ee 
o% iON , es L100 3SJ 
‘V 4 } ‘ »e 103 oJ ee 103 6 
. ‘ wing the ’ oN } ia 434 ) 
a th Q . iJ ee iVU DO 
e* Wit s« 25 I/4 
4 N7 95 j 
. J ee 4i } 
2 ’ , z ) i 
. - ee 2,57C 0 ee V,O6U 0 T 
ce 1.05 «xe ae Q , 
{ Ra Qj te We 4 ry 
d ! 2° aoe © fe Ij 
Urédit liyonnais ...... 500 .. 1111 QO .,.1120 0 — 
— ’ +5 ry . ; 
Por . 95H ? r > 5 
raris 23 52a escoce Se eo A ~~ 8 ««« 42 0 
. 1 : ; n 
5S UBS! cecccsccce JU .. 360 Uwe 9, 0U - t 
£ ain ) ' yn Nn 
i eevee Wee out UD eco 2 > 
. : 
¢ I rsh 1 2 ra) 1 ) 
y Ka 4 ow. MD ae. ae we: agen v 
} Ha! a | ae S “ne koto oe 
XL ka cance “OOP es Be S <. Re 0 
¥ fs 4 ‘y 
\ 4 erxe0e0 Du ce 2 5? iF ee 4,/C¢ v 
. ‘ 206 64 i Ms i ) 
Na 5 6 - l Q 
wee 6 i J i. ae VU ° 
- 








tr 


Rebruary 2, i901. } THE ECONOMIST. 

















7 | ’ ng were to Lay ~ elc 
, ns on the week, in stocks and shar : 
:' ! in the table above :—Brazilia th } 
t é J ul aku G y . . ha A 
Spanish Exterior 72f, + 7 Port [ 

t 95e l5c; Russian Old Threes 86 

s 100f 90c, 10e;: Ottoman | a 
; feridional of Italv Rails 675i, No pain 
179f; bonds, 301f, lf: Saragoss sras 2 
bonds J4v0!I, — 9 inarsis snares 
Cape ( r 130f 50¢c, — lf De ! rs 47 140.48 

Chartered Company 74f 50c, — 2f 75c; ¢ solid i 
Goldfields 179f, — 4f; Ferreira 451f, 19i: Gelden 
huis 132f, 3f 59e:; Geldenhuis |) 
Transvaal Land O61, 25¢ B 

7 3 5 Randf nHtvewn List 4teS 66F To, ie R yt i = 
Mines 193f, — 4f 50e; Oceana 43f 50c, — 2f; Simmer B38 .. 381,8 
and Jack 13S8f 59e, — 1f 50c; East Rand Proprietary - 
167f, — 3f; Durban Roodepoort 78f; Rand Mines 919f, 

14f: Laneaster 55f 50c, — 1£ 25c; Village Main eoeeneinnienenecemeneties 
Reef 170! 50c, 6f 60c; May Consolidat d sif Ss GERMANY 





z > nt Ee or 

as, le: Robinson Bank 75f 50e, — 2f 5 ea = sea ; catia 

ny s* . , ° Ros ae mea eok f Pit » Ue. CORR! 4 NI } 
, After a discussion that oceuni 1 nearly the whole 


two sittings the Chamber of Deputies passed a unant DERLIN, Janu 


us vote inviting the Government to take advantage It is ¢ 34 of th : the German ) 
fs | ; t eta} raat) . + ny yTY , f 
the coming renewal of certain treaties of commm« )| market that > last the venerallv | ved 
raise the duties on stutfs of pure silk. Protectionists | that the Reie wink would redu ts yat i th 
i not the courage to demand the termination o! € | davto 4 ent thou : ned tha 
treaty of commerce with Switzerland, as it has been 1 us reduced ban 
1,1 7] { i. 1 wed ts : = : 
unquestionabie advantage to Irance, her exportations ‘ngland’s ra Th + t + iced 
, ° . 1 1 } ' 
that country having increased | en 189 nd | although it is e nt that t : 
) ; 19 we ; > FO i ae se . eS . 
1 163 millions (£6,520,000) to 21] O48 | has now s Y vy 1 that a 
‘4() C\ while theimp rtati nefrom Swit } we ee 5 : oe . heat 
~ 9 Y¥ hoadd vil bh pb) MvilVilisiliVail wy Ld s ~ 1A 5 L . Y I \ tn 7 ‘ral 
, bn alciain Tonen ttt stitial 2 CAN OOO tr, 11 
Ce DAVE ONLY FiseN Irom vs MUONS, 2-,005! } We | ( } Itter r-2 X 
‘ ih west CY pues ¢ wie } + + } ° 
6+,2U0,000). Krance seils to Switzerland ta ne 1 that the tlay of tl Ban discount 
} 1; ; f ‘ + nt KC? : . . 
ie of merchandise she receives from that country na ns had { ! t i t 


’ . } ) 7 7 4 F 4] oh ie ++ 
Thespeakers who demanded an elevation of the silk dutie ionth by £] ,000. b mete a 


~~ iJ A A A 
| nat l’rance Was istress Or: ner tariliis and co ild FAL | n! Vy {° | . } ). notwitns a é t 
ise them if she found them insuiticient, but | inerease which effect t 
> the fact that Swit ‘erland possesses the 3400 i was Liso YI nted , that the mo v na + 


1 


ght. They urged that if Switzerland were asked to | [mperial Government were u shed, that 


to an increase of the duty on silk stutis from | emission business was rather a utes 
} J - 
: per xlogramme to 3! francs she i f on LL { L prec 4 
\ 
consent in oraer to reserve ne} Aly being’ ev 1 a 1 poin . L 
7 > ' ’ ' 7 ’ . + 
lations with Franee. The voie was only an adjourn- | was laid un it tne 4 — 
nk eine eed eo and n a solution. and thed } ~ F 5 
i the question, and not a solution, anda the demand } > Dv nt. 1 Owing 1es i 


aou 


? 
t A is . » . . A ‘ 
t be renewed, as the Protectionists are now | president sroued that continued e “iON Ww ! 


| 
verful in Parliament. and. with the exceotior rm ; 

¥ u in ; ariliament, and, VV {fl ULC CA H iOn i L! ) 3 lOr l > as i iss 
Linister of Commerce, not one Deputy ventured to | s9 easv that evervbodv now -& ts that a tuction }| 
Be oe eee lies Ty SE Ry RE, « pa ag, ee Oe ee i. a } > ao | 
he treaty. he effects of the Swiss Treaty have | wil] | ide he omediat \ L | 

. Z . . | + : 7 
uily exaggerated. The importations of all sil ‘neland luces its rate, a \ no « 
7 ait os R ! 5 : : . 
into Franee in 1895 represented a sum S i n | } pon longe t t ia I 
4 \ S ? y i 
iranes (£240,000), and in 1900 17 millions } private r reced re to 3+ per - 4 
{ a m. 1 ; ta . i 
}; while the French exportations of the sa in the midst o monthly settlem ind V3 | 
fay *1}: ba - " 4 ? m . i 
» 9O millions. Protectionists demand the} sined at that fig | ra forelg 


of duty in order to raise the price of French | however, are teading upward, and there is yar ) 
S! the interest of the workmen and manu 1ension that y be drawn from 
; ; nsequence would be that France would lose the The monthly settlement has ed 


1 


: ‘orels urkets, in which she has already a difficulty in | oreatest possible ease, engagements being \ 1c 





5 Oi€ u ngavgen . 2 t 
t her ground against Swiss manufacturers. m vy unusually abundant. T us } 
was recently stated that % Commission appointed | banks has been increased latter , 
: by the Minister of Posts and Telegraphs had under } German market has } selling vat ; 
hation a system of postal cheques in France, | securities. This is particularly \ 
ietails of the} scheme had not been mide | and Italian railway securities : 
puoi lt now appears that the proposed method is to | show that Imperial Threes and |] 
‘molt persons to deposit a sum of money in a Savings | had fallen somewhat earlier i cained 
1 Post Office one presumably—in exchange for | the level of the 1 ! l 
Which they would receive a book of blank cheques repre- | Threes have even gone slightl 
eh ‘ing the sum, to be filled up by the depositor, and | figures. Among f on Rent rgest ga , 
1 would be paid at any other Savings Bank in! month is in Spani Mours. Aus railways 
france. The issue of Post Office orders at present is a | drop of one to tive } ts: Americans are also 
f great loss of time from the limited number of | Swiss railwavs sh g of several points. Tra ral 
it which they are to be obtained, and at those raliway sb 1res gained three points, notwitustanding ¢ 
8 from the crowd at certain hours of the day around unfavourable turn fairs in the Boer War. T 
the wicket of the single clerk charged with this business. | of most of the great Berlin banks gained son nat upon 
+ne movement of navigation in France in 1900 and the belief that the earnings for the past year 
preceding year was as under :—Entries: 26,647 | than has hitherto been suppos g - 
ips and 18,358,801 tons; 7,625 ships and 4,680,464 the other hand lost several! nts, owi 
‘ons were under the [’rench flag, and 10,022 ships and belief that an in se of capita! 
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Mr Tyndale White (director) seconded the mot 
Dr Cooney said that the shareholders might ju 


tayed at home for all that the chairman had told t] +. 
position of the property. Considering the many re] om 
tly been spre 1d al it di paraging it, the share] 
ght to expect that 1ething would have been saidt 
face the constant dwindling away in the p 
from £20 to £6. He movedan amendment disay 
t f £10,274 t th dir tors in conseque 
t nt, and cer then yt in ling t 


irther, callin n them to resign. Headded that 


to t! directors t ive allowed Mr Callahar & 
ies : 
M 1. I \ nded the amendme1 2 
Mr Ma r rid t hen he took char 
I th ] nd that there wa , 
1 to the est ited r\ Before att 
the | n held in regard to the property) 
ple the mine, and it w nly when this work wa 
he per ly ascertained the real st 
\ sant duty to make his report t 
; was fe : 





a plain unvarnished statement 





D pkins said that by taking £175,000 from r 
} t it rder to pay very large dividend 
f mpanyv wil scarcely any working capita | 
Mr l ifor particulars of the ID he 
i that the mine wa good one, but, if the 
lisap} 1 again, the ma ent 
Other shareholders having spoken, 
; 
The Chairman, i ply, said that he was not in a} i 
tl en r return, because he did not know it h | 
ieved that the plant only worked 18 days in Dece1 


the gold obtained might be about 5,000 ounces. H 
this month, for 19 days. a further 5,000 oun had 
] } le te keep separate 


in December and during this month from the returns d 


the combined working of the two plants, which started o1 
As to future working capital, plenty of money 
the ‘to pay for all expenses. When the time « 
the Diehl process, he believed that the mine would pr 
that was required. As to Mr Mackinnon’s report, he said tha 


+ 


was received in the usual way for publication with th 


report of the directors. He could not say how informat 
ird t t LA | 
The amendment was ultimately negatived by a lar 


J 





and the original motion for the adoption of the report 


The pr dings then terminated. 
WAITEKAURI EXTENDED, LIMITED 
\ raordinatr reneral meeting of the s} ] 


rarek 
} 


We 


Wait uri Extended, Limited, was held on t 
W hester House, Londom, Mr R. J. Price, M.P. (th 


ta Ir A. P. Mack) havi: 1 the 
| Chair ferrit with regret to th 
' oe ‘ : 
La y I yu ) Lid that t sc | tl l W 
i ’ ? ] I member tT I y i 1 
‘ f r¢ W 
1a 11 W ing capital f t i ther ex) 
’ | h ’ y ' 1 dea bh 
| ’ 
en Y t} y t t] 
i I lara | Ly A 
l | nit was al t tha 
¢ } . t } ent Whe 
1 t n adva He had 
i - 1 SI der en, ! 
s a ti ‘ : us \ 
‘ ! ey Was rea wa i 
] 1 ! i: 
‘ } } } ( ilar 
+ 1t ut a eat m } lers did 
— e fant ar ot 1 ot ow ' 
i 1a bs LW i} Ws i 1 Pp L 
; } 1 
bo ] I narehoiders a 1er “\ n 1 
1 In th { I t w not a isto! 


ti} 
i t] lit nstruction the pr W 
i! vhich 1 have l nt pital t ar? { 

it t i lh we) ! j the sa a 

vhich was recommended by th h lers’ comm 

was a minimum of £30,000, a maxim of £34,000 od 

further reserve of shares which would be under option at 5s 


plicated, and as if the shareholders would not get their 


right but that v not It was ti that the « 
the 10s share to 5s was halving the capital, but the share! 
ngs would be of precisely the same valu rh 
110s shares at 6s 9d di int instead of 53 shares 4 
11s int, but their view was that ich a proces ling W 











but they would get 3d ind, aithough 3d was avery s 

t was pr bly more thar y would obtain were the « Al 
W dup. Th had derwritten the capital at tl 

price as the ymmittee had agreed upon. What it really mé 

was, that they would sell the pr perty toa new comryany, W"! 

would make not only a private, but a public issue. A pu 

had to be made in order to enable the capital to be underw! 
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$0,000 
136,000 
100,000 
53,776 
100,000 
200,000 


489, 2201 


126,204 
240,000 


48,000:76 p.s 


160,000 


$5,000 20 


40.64) 
6,00 


Stk ‘100 


i l 
1 1 
1 1 
Stk 100 
Stk 100 
tk | 106 
10 , 10 
10. «10 
l l 
l i 
§ 5 
1 
l 1 
1 l 
‘ ! 
1 1 
1 i 
10 10 
§ § 
§| 6 
00 100 
10 9 
-0 50 
00 100 
i212 
124 6 
stk 100 
10 WW 
6 6 
Stk 1CO 
av 10 
stk 100 
itk 100 
stk 100 
stk 100 
Stk 100 
20 § 
Stik 100 
%tm 10U0 


? 7 
1; 1 
1 1 
1 1 
0 10 


Amonnt. 
Last Annl. 
Dividend. 


».8 Union .. 


Do 34% 
Millwall Dock 
Do Preference, 44% 
Do 5% Perp. Pre 
Do5% Der 


Do 4% 


THE 


Name. 


United States Brewing 
Walker(P. W. and Son) .. 
'Watncy, Combe, Reid & Co., 
Limited, Ordinary ; 
Do ig gening Ordinary... 


5% cum 1st Pref. 


Do 34% Ist Deb. ..... 
INSURANCE COMPANIES. 
i 


Alliance Assure _ 
Alliance Mar., L - 


Fire & Lf 

Br. & Fr. Mar., L 
Brit. Law Fire, L 
Cler., Med. & Gn 
Commer. Union 
County Fire. 
Fagle .... 


Fmplo yers’ Liab , 
Equity and Law + 


General . 
Guardian F.& L 
Imperial Lim . 
popes: Life 
indemnity Mar 
Lancashire 


j|Law Fire 


Law Gt. & Trust 

Law Life ..... 

Law Union and 
Crown 

Legal & Gen., L 

Lion Fire, Ltd 


Liv., Lon. \Globe $ 
Do (1lannuity) | 


London .... 
Lon. & Lance. F. 
Lon. & Lane. L. 
Lon. and Prov. 
Mar., Limited 
siMarine ........ 
Maritime, Ltd, 
Merchants M. L 
+N. Brit. & Mercl 
Northern ...... 
Norwich U. Fire 
(icean Marine 7 
Palatine....... 
Pelican ....<.. 
Phoenix : 
Railway Passngr 


}Kock Life ..... 


Royal Exchange 
Royal Insurance 
st = Fire 
Sun Life 
Ths umes & Mer. M 


Union, Mar., L 


131-3 Universal Life. 
* Excinding periodical « 


CANALS AND DOCKS. 


Name 


Birmingham Canal} : ] 
East me West India Di ck 


. Pref. Stock 
“Cons Deb 


aca Junction Canal 
Leeds and Liverpoo! Canal 
Lond. & St Katharine Docks 
Do 449% Z Pret 
Do 447 to New Preference. 
Do 4 = 
pebentare Stock, M8 
Mauch. nos anal, Pref. . 
ort. Debs.. 


Baku Russian Petri., i 
Do 53 7, Cum. Pref — . 
, R., and Co. Limited 
e i's Asbestos, Lim ited 
Bodega, Limited ....... 
30 “ag ewes 
Be Ie Cums. Pref =a 
brooke, Bond and (¢ , are 
Brunaet, Mond, and Co., L 
Do7 % Preference..... 
Bryant and May, Li mited.. 
Bucknall (H. and Sons, L 
Captareira Water 6 
Cassel) and Co., Limited 
Catalinas Ware., a 


, J. and P 


Do 6 , Cum. Pref ....... 
Do 4% Deb. Stock 
Crystal Palace, Prefd. 
bo 5 % Pref. stock ...... 
Do 3% First do, 1896 
7, Second do, 1*98.... 
Daigety & Ov., Limited .... 
Do 44), Irred. Deb. Stock . 
trea. Deb. Stock. . 
Devas, Koutiedge & Uo., 
DunlopPpeu. Tyre87,Cm. Ord 
Do Def. ‘ . 
bo 5 % Cum. Pref.. 
Eastwane 


ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c 


Share 
Paid 
Share 


. C. Powder, Limited ... 
Eley Bre as imi 


~ 
OF pad et OD OM 
- 

~ 


oO 


100 Scottish Aust, Invest., L 4? 52 


~ 


~~ O 


St DO ee ht OO 


Fine ccttn Rpir .&DbI g ‘Ord 1} 8 
. ATé 


ae 
rr 
-_ 
~oO 
Ome? 


Wen ta ns,L 
or, Pe rter, and Co . 


| pata 
Closing 
Prices 


| 


M: a at 


vw 


OD Cem 


Gordor n Hotel 2, Ord. cee 

Barber & Co., L 
d's Stores, L, Ord... 
ary A and 8. ant aCo.). L 
ol. Stores, L, Pref 


nw 
~ 


~ 





— a 


oO 


= , = 
DOSMOSKKOMormo 


NOorKKOMor~c 


“Oo 


< 
nino P—O Bu 


«a 
of 


+ ee 
ALS Zs Ls 
ee er ee 


Or ot Or er oT er a or Br 


© 
a) 


> hte RD On a OFC 
SSeemoo 


i] 
$ 


© 


LLAALLLEALS 
ean awe 


AeA MRO NO Be CO 


« 


ro 


( lear House, L 
(James & Co.), 
eee Assoc., &c 


er 


- 


Nationa! Safe Deposit, L . 
hers, Limited. 


> 


-r299 


5 1 Dynan ite Trust, ; 
Pawsonsand Leafs, Limited 
Birhas F. Pears, L) 


am > 


ie RD Oe PO 


+ pie . 
2 ON OR RD 80 & DO CH 
oe be > 
tw ~~ 
ro eNO 
> “— > oe > ‘ 


OC 


rice's Pate nt Cane 
Kio de Janeiro ( 4 Iay.t§ 23414 


R 1 eliceg . 
berte (T K.), L, Ord 


ee . 
oyal ge a Nie 


ou 


- omr; 
omnso 


Do a4 5 Y Deb Btock . 
. er, tN irner and 


splers al a Por , 


© 
rho MSWMNEOO- 
cor 
aon 


3 ratt's P atent, 
aw etine€ at Au 


A oe 


2OCanoro 


i de tecue Asphalte. 
»w &Sons,L., Def.Ord 


soso 


erence. 
iture Stock. g 
Newhaven Harbour 4% Gtd 126 ‘ 
North Metropol. Canal, &c 
Suez Canal Shares.......... 
Surrey Com. Dock, Ord.. 


COMMERCIAL, INDUSTRIAL, ae. 


Aerated bread Limited. 
Aluminium ‘L.), A’ 
Armstrong, Sir WwW. 
Art zn 8, Lab. & Gn. Dwell. L 119 24 
Do 44 % Preference, 1879... 118 23 
Do 457 do, 1834 
Assam Kail. & Trad., Pref. A 
Australian Pastoral. : 


nro 


ow bro 8. abayioi, L 
Pref.. 


elford and Sons, 
bach Incandescent ... 
Do Deferred Shares ..... 


G. & Co Wickens, Pease and Co. 


"INANCIAL, LAND, AND 
INVESTMENT. 


»-French Exploratn., L 
Aaseta Realization, L ..... 5 
452 Australian Agriculcural .. Ci i 
: t. Land & Finance, L 


ish & American Mrt., 
British & Austn.T. & L., Ld 





Deb.. 


Debs. . 
Cent. Prod. Market of B. A. 
City Offices, Limited 
City of Lond. Real Property 
Debenture Stock 
City of Santos Impts.,L . 

Cie. Genl. des Seal me § 


B Ayres Harb, We rks tr t 





*k 

( ornus ation, L 
Hudson s Bay 
44 Lnternational 


Do 5 % Mortgage Deb ‘ 
Law De bent are ¢ Jorp ytn., L 


S : 
On , 


Natal Lat .d, he. c Limit ed 


National Saeasent. 
N. » Le yan & Mer Agency, L 


oooc 


oC 


. 


N. zen and Tr ust & li an. L 
yee) Kiver wand, . 


oo 
Sse Ban 


~— > 


Do 8 % Cum. Pref ........ 
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FINANCIAL, LAND, AND 
INVESTMENT.—Con. 

5 Name Clomns 

Se Prices. 
ae oe 


2 
6 DoBShares.............. 3 
2 Scott. American Unvest., L 52 44 


100 Do6% Gtd. Preference .. 105 8 
00 


100 Do&S% do do ........ 75 78 
20 South Australian .......... 47 50 


Stock Exchange 3% Deb. 81 9 9 


1 Trust & Agcy. of Austr L ¢ 1 
10 Do deo... 1gllé 
10 Do §% Pre ference Shares 107:1 

5 Trust and Loan of Canada 4 43 

$ Do New.... le 2% 

2) Trustees, Exors.&c. Vorp.,L 14 12 
100 Do 4% Irred. Debs. ...... 106 @ 

5 Union Discount of Lond, L 10422 
00 UnionMortgage & Agency of 


Australia (L.),6% Pref. 141 
100 Do 44% Irrel. Deb. Stock 71 74 
25 ‘Van Diemen’s Land........ 20 


FINANCIAL—TRUSTSB. 


Alliance Investment, Pref. 73 74 
- erican Invst. Trust, sine 2. 
) Deferred. . a4 $9 


> 


SO 


10¢ 
100 sie y & Navy Invat., L. Pt 
10C Do oan Bienes é . 
0 Do Debenture Stock... 9105 
0 Bar o rs Invest. Trust, Prf. 95103 
Do Deferred : cspesl OO ae 


Do 4 peenenns eae 105 9 
British Invest. Trust, Pref 103 7 
Dx oe erre d 24 29 
Do 4% De benture Stock. “hoa 5 
i Amer. & Gen. Prf{111 14 
D 


referred ey 20 is 
1 Do 4% Per. Deb. Stock ../107 19 
100 For. & Vol. Gov. Trst L., Prf 12! 26 
C Do Deferred.... $7 101 
100 |Gen. & Com. Invest., L., Pf ‘10 8 
100 po Deere ; yee 4s 51 
100 Do 4% Debenture Stock. |105 8 
100 Govmnts. Stk. Inveat., L.,P1) 99 9 
100 Do Deferred.... 37 42 
100 Do 44 %. Debe nture Btoc & 105 + 
10€ Guardian Invest., Pref. su. 88 95 
100 | Industrial and Gen. Unified 
( apital Stock see 101 6 
0 Do 34 % Debenture Stock 95 94 
0) Internatnl. Invest. Pref., L 7479 


Do 4% Debenture Stock 97101 
invest. Trst. Corp., L., Prf. 98102 
D> Deferred 105 10 


0 Lu 4% Debenture Stock. . 100104 
iO |Mercantile Inv. & Gen., Prf.108 11 
100 Do Deferred Stock... .... 10s 65 
100 Do 4% Debenture Stock. 6 10 
100 aoa Cent. Rly. Sec. 47 

A Deb. Stock ...... ...} 90 9 
100 Do 4b do soneee| 65 68 
106 Do4%A Deb. Scrip......, 94 93 
i00 Do4%B do 6? 63 

Q Municipal Trust, L., Pref 72 77 
100 Do Defe rred.... 14 17 
00 Omnium Investment, Pref.) 88 93 
10 Railway Deb. Trust, L. | 64 7 
100 Do5z% Debs., red. at 1 10 pm 106 1¢ 
100 Do 44 Debenture Stock 101 4 
100 Do 4 Z De benture Stock. . 101 


Do Deferred : . 181 
Railway Share Trust, L., A 74 

i Do B7 Preference .... 141 46 
106 |R. Plate Trust, L., Pref....'98 103 
100 Scot. Invest. Trust, L., Prt. ae 


CDH + 


00 Railway Investment, Pref. ./105 


100 Do Deferred. .| 30 
100 Do 4% Debenture Stock..102 6 
1 ‘stock Conversion .......... 
100 submarine Cables Trust .. ‘24 29 
100 |U 8. & South amer, Invest ° 
Trust, Prefd. ..........| 93 9 
100 DO SGRIG so cannsinessee 22 26 


100 Do 4 % Debenture Stock... 10i 6 


GAS AND ELECTRIC. 


10 Alliance & Dub. max. 10%..) 19 20 


100 Australian Gas 5% Debs....) 99lvl 

5 Bombay, Limited | 6 64 
100 Brentford, C ‘onsolidated . .|257 62 

20 British Gas Light aden 39 41 

2 Brush Electrical. . ‘ if 16 |) 
lu | Buenos Ayres (New), Le . 84 8% || 
100 vos bebe nturee . 92 Be 


10 (City . Lond. Electric, Ord.| 8% 9% 


10 Do 6 % Cum. Pref...... lo lt 
100 |Comumoercial .. 275 80 
100 Do 44 % Deb Stock ......\432 37 
100 ‘Continental Union, L......./163 68 
100 Do7 7% Prefereuce i63 ¢8 


10 |Gounty of Lond. and jOrd.| 84 94 
| rash Prov. Elec. (Pref) 11912 





10 Kuropean, Limited 18 19 
,u0 ‘Gas Light & Coke Urd. ....' 98100 
L100 Do 54 4 Maximum vl BS 
i Do 4 % Cons ated Pref.'115 18 
id Do 3 % Conse idated Deb <2 
0 Hong Kor sy aud Unive seel Leo 
idu Imperial Ce yotipevtal .... .|203 8 
. Malt ta & Mediterranean, & 43 2 
10 Metpn Electric Supply ....| 12 13 
y0 Met. of Melbourne 5 % Deb.1105 8 
20 Monte Videw, Li wited -..| 99 le 
5 Oriental, Limited ........ 7 7 
5 Uttouau , Lit ted 5 %& 
5 St. James’ & Pail Mall Elect! 14 ib 
5 Do 7 % Pref ‘ Serer i 
10 sap Paulo, Limited anal: ie an 
100 south Meu politan Ord. . 153 36 
100 Do Perp. 53,4 Deb, Stock. .| 93 95 
10 Luscan Was .... eosenecee 7s & 
100 DoS Z Devs... 2.0. cccet-.| HME 
§ Westmiuster Electric ...... Ligh2é 


CUAL, IKON, AND STEEL 


74, Barrow Hematite steel, ’ 


4. 15 
74 Uob<Z Pre a ce 4x Se 
19 Bell Bros. 6 . Pref. 12gi3e 
bi . Deb. | = OcKk 7 ive § 
1 soickow, Vaughan & Co., yl lg 1 
4 Do af 


ig Vonsett ‘[ron. Limite’. ..| 4 
20 Ebbw Vale Steel, lron, &c »L) i 14 
7 Joon Brown and Co., if 
g Dantygio & Biains “Pref. | 80 « 
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COAL, IRON, AND 8STEEL.—Con. MINES.—Con. | TELEGRAPHB, TELEPHONES. TRAMWAYS, &.—cCon 

Tis eis | £is| 

sis Mame Clem ¢ = Name. Closng| © | «3 Closngy 4 | q | n 

é \* Prices.) = | ™ Prices.) < | z Name. Pied é | oe | Mame. Close, 

x - Simmer & Jack Prop.,L, Ss on bf) el aiitebaien dia omnis | | — | 

16 10 Newpt. Abrern. 8tm.Ooal,L 8&1 87) 4% § | Do 5s % 1st Debs. ....... 02); } 3| 3 Edinburgh 
% 20 New Bhariston Coll ‘s,L. Prf 1617) 2) 2 Tharstauiphur& Copper, L; 82 94/100 |100 African Direct, L.,4% Debs.} 99102 | 9! 8 |Glasgow ol &c..L 3 : 

= = Pysnoape Pestners, L., Ord. a a i 6) & jotims. Ay A Shores ers 14 alone ee Aggie Assertion. Limited. .| <4 . | -—" , 

} 0 4% Per eb. Btoc 1617; 1 1 Transvaal Goldfields, L..... (Bt o Preferred ............ | 6 | 6 |Lon., Deptford, ae 
6 §& Rhymney ieen, Limited .. 1814) 1) 1 Van Ryn Gid. M. Estate, L.| 24 22/8tk/100 Do Deferred.............. | 8&2) 6) 6 Seosnwian ont} er . 

a 2 i sc cisusssensnsieent . 00 14 1 | | Wassau (Gold Coast)Mng, L| €2 62/10; | 10/'Con. Telephone Construc-; Stk |100 [London General Omnibus. 156 168 | 

100 100 Do& ¥ Debentures, 1890.. 59 192) 1 1 Wentw'rthGoldF'lds Prop,L| ¢s #4! tion & Maintn., Lim...) -. -. | 6 | 6 |London Road Oar, L. ” A 
19 10 Sonth Hetton Coal, L...... 20 22 | 10 | 10 |Cuba, Limited.............. | 8 9} @| @|London Street .' 7° ify 
1 1 Vickers, Bons,&Oo.,L.,Ord 5¢ 58 10 | 10 Do 10 % Preference ......| 16 17 |199 /100 |Montreal Street Riy.. BY al 

$tk 100 Do Preference Stock 127 30 SHIPPING | 5| & |Direct Spanish, Limited....| 3b 4 | | — Debentures ...... Peleg ee 

} : | 6| &| Dol0% Preference ...... 910 |100 |100' Do4@s% Debs __ At & 
eG a x ——~ } 20 16 ‘African Steam Ship......... 14 18 | 20 | 20 | Direct U.8. Cable, L........ 10 208} g | 8 \North Metropolitan... 999° ga 4 | 
MINES. | 20 20| Do Fully Paid............) 18 19 | 6| 6 |North Staffordshire 7" 8 6 | 

ars : ' } 124 124 Amazon Steam Navigation 9$103/8tk |100 Eastern, Limited .......... 139 44.1 10 | 10 | Provincial, Limited... “4, é 
2 8 /Alam.llos, Limited s ;, 20 20 Castle Mail Packets, L, ... .. [Stk 100 Do 34% Preference ...... 95 88} 10/10; Do6% Cum. Pref...” ihe 

$25 92 [Auaconde Copper. 2.) £4 §) 20 20 Conard Steam Shipping, L 16 17 |Stk 100 Do 4%/ Mort. Deb. Stock. -/1€2 13 | 19 | 10 |South London......”".. 4 4 
To emma’ il A if 20 10 DO. 22s seeeceeeseeseeees & &%! 10 (10 Fastern Extension, Bi sxgase 24 244) 19 | 10 (Sunderland, Limited...” ~ 
60 | 80 ‘Boras. 6% Debs........... O08 § 18 General Steam Navigation. . 5 6 Stk 100 Do 4% Mort. Deh. Btock../110 15} § | § |Tramways aaa. 

i 1 |British Broken HiliL...... 1 ta 10 10 Do § Z Preference........ 84 94/100 100 Eastern and South African \100 100| Do44% Debentures... 

12 10) Burma Ruby ... Ean Ww 1S 10 16 Do 5 , 1877 ne etew ene ens 8 v | 4% mort. deb........... 0 103) 5 e Vienna General Omnibus te ee 
¢ C > | 10 10 Leyland(Fredk.jand Co.,L i212))10 10 Great Northern of Cop’h’g'n| 32 34/19 10 Wolverhampton, Li om 
é 2 Cape Copper, Limited.... 4% Sy! se . 07x7C Pref : . a7 51 pton, Limited... ¢ 5 
2 g yo Cum. Pref, (6 % min) 4a 43),49 10 ! 0 6 um. Pret ......+:. whe 25 25 see Serenens. Limited .. 4 | 

16 .10/ Champion Reef . "| gy ezit00 100 Do47 Debs, ............ (00 3 6 & National Telephone, Lim. 44 43) 

“1 1 (Colombian Hydraulic... “& @| § § Mercantile Steam Bhip, L.. 10 10}, 10 10 Do6% Cum. lat Pref .... 12 1¢| 
1 1 'ons.Gid, Fields of 8. A., L.' is >| 8 8 New Zealand Bhipping,L.. 52 €4' 10 10 Do67/ Cum 2nd Pref....| 11 13 | 
l i Do 6 ¥ Pref.. aa iess las! i0 0 Orient Steam Navigation .. .. |Stk 100 Do 34 % Deb. Stock . ...., 94 97 | 

100 100) Do &4¥, First Debs. 1106 106) 8tk = renee Oriental, Pref. i 40 1 1 (Oriental Telephone, L.. z lal 
° Coplapo. Lim! oe) & peek i © Def, ..... cecccceee(aed OO | 
Be ee PO Gold, Lo.) > i100 60 Royal Mail @’eam.-. 2. ....: 43 45 8 |Reuter's, Limited .......... 7 8 WATERWORES. 

5 6 De Beers Rea. 2 264283 § eo naiien.t. Apf $4 Pr 100 100 west African, L.. a Date. ae 
i »5¢’D . veae «(108 10 § oo | Do TG, oo. ce ceecsecs-es a 24 24 West Coast of America, L.. 
= . sh : a: Obs. : it 20 20 Union Steam Ship, Limited -- :100 100 Do4% Debentures ... .. $9 102) 20 20 Antwerp, Limited.......... 
1 1 Durban Roodeport, L......' 4625 | 30 | 10 | Do New..............-... --.-; | 10 10 West Indiaand Panama, L| & 5) Stk | 100 ean eeeneny .-. selene 
2 2 \Fortuna, Limited ......... 21 10 10 Union Steam Ship of N.Z. 3102 10 10 Do 6% First Preference... 6 7 | 13 13 City of 8t Petersburg, L.... 
1 1 Frontino & Bolivia Gold, L) 24 24 TEA AND COFFEE 10 10, Do6 Second Preference 5 7 4 = ent ener eserere wets 
a 4 Great Laxey, Limited ...... . oe = Hs 100 7 ay Deb. @tock’ nae 
5 | 6 {Libiola Copper, L...........) 1g 19) 2% 29 Assam Tea ............+00. 34 37 / 0 44.7% Deb. Stock .. I 
3/ 3 Linares, Limited "| g oy) 6 5 British India Tea, L........ 2 24 | 50 | 50 (Grand Junction, max.10%.. 1 
1! 1 'Lond.& B.Col’mbiaGid Flds zZ34, 1 1 Chargola Tea Association, L 3 & Stk 100 Do4% Deb. Stock....... 
8 & Mason & Barry, Limited ... 32, 1 1 Do?% Cum, Pref......... 416 Stk 100 Kent .............. tees 
1 |10/|Montana, Limited........... ; 4| 10 .6 Cons, Teaand Lands ...... 25 3 TRAMWAYS AND OMNIBUS Stk 100 Do New Maximum, 7 
10) 10/ Mysore Gold, Limited... bai; 10 10 Do lst Pref. § E csssnevens ys 10 7 |Kimberley, Limited. ... 
& | 2 \Namaqua Copper, L. ..| 26) 10 10 Do 2nd Pref.7%........-., 74 84 ; : \180 100 Lambeth, maximum 10 
2 €£ \New Jagersfontein ........ 15 16 | 20 20 Darjeeling Tea, Limited.... 1416 5) 5 |Anglo-Argentine, Limited..| 33 44} 60 | 50| Dows% .......... sian 
I 1 ‘Nandydroog, L ............, 34% 10 10 Dooars Tea ............... 94103 Stk 100 Do 6 % Debenture Stock... 125 30 |Stk |100 Do 4, Debenture Stock 
1! 1 \Ooregum Gold, L., Def. Ord.) 3y 3g 10 10 Do7 % Pref ............... 12 14 10 | 10 | Barcelona, Limited ..... .., 10 11 | 20 | 20 |Montevideo, Sbares.... 
l 1! Dol0% Min. Pref. ..... a & |} 10 10 Doom Dooma............... 18 26 | 10 | 10 | Belfast Street ........... ../ 14 15 [Btk /100 Do Ist Deb. 6% ........ 
1 1 | Pahang Corporation, L.,Ord 4 3/10 10 Empire of India & Ceylon... 64 54 at {400 |100 | New River, New .......... 41 
& 6 /Kichmond Con., Limited fa) 10 10 DoS%Cum. Pref. .... 64 76 10 10 |Calcutta, Limited .......... 9410¢/Btk 100 | Do4¥% Deb.Stock...... 
5| 6 |RioTntoL, ..... 574573, 10 10 Jokai (Assam) Tea, L . - 413 5 § (City of Birmingham... .. 22: £4 52)8tk/100 | Do Debenture Stock B .. 127: 

100 |100 Do 4% let Mort. Bonds. 1002/10 10  De6% Cum, Pref........ 1213 100 100 Do4% Debs.............4. 102 5 | 20 | 26 |Seville, Limited. ........... 9 11 

~ 1} 1 8. John Del Rey ........ 13% 20 20 Jorehaut Tea, Limited .... 3439 6 6 |City of Buenos Ayres, L.... 64 63 Stk 100 Southwark, &c., Ord. 155 98 
1 1 |Bcottish haatenlion L y 10 10 Lanka Plantations, L...... eh Oil it eS Baa Gcwhbieeeaeniebe .. -. | 10| 10 |Tarapaca, imited o-oo} OE OY 
1 1 Sheba Gold, Limited - if #2 0 8 Lebong Tea, Limited ...... 1113 8k 100, Do Per.6% Deb. Stock .. 127 132 tlk | 100 |Weat Middlesex 80 80 
1 Sierra Buttes Gold, L - rs ts 10 10 Ouvah Coffee, Limited .... 64 73 ' 


Continued from page 182. 
7s 9d, c.f. and i., Levant. Subsequently a cargo, ditto, 5,000 tons, 
same shipment and destination, went at 7s 8}d. 5,500, tons 
Bassein, March loading, sold, 6s 33d, open charter, and 5,000 tons, 
ditto, February-March, at 6s 44d per cwt, Continent. Meal 
200 tens just arrived, sold, 76s 3d per ton, ex ship. 

TAPIOCA continues quiet, but steady. 687 bags flake partly sold 
superior Singapore, 24d; fair, 13s 4d; fair to good fair Penang, 
13s 4d to 178 8d; siftings, 14d per lb. 268 bags bullet, 100 bags 
seed pearl, and 50 barrels Rio bought in. 457 bags medium pear! 
partly sold, good, 15s 6d to 16s per cwt. 

SAGO quiet, no supplies being catalogued at public sal 

ARROWROOT.—626 barrels St, Vincent and 16 half-barrels ditto 
withdrawn. 

BLACK PEPPER.—A moderate business has been doing, but prices 
ruled lower. Singapore spot, basis fair, sold, 64d to 6;d; March- 
May, 6d to 63d; April-Jume, 6 11-32d to 6 9-32d. In auction, 
977 bags, ditto, chiefly sold, at 6d to 64d per lb. 52 bags Lampong, 
525 bags Tellicherry, 119 bags Trang, and 260 bags Aleppy were 
withdrawn. 

WHITE PEPPER has continued in slow support. 165 bags Sin 
gapore, at public sale, were taken out, 9 cases, ditto, selling at 104d 
per lb. 

CLOVES continue quiet all round. Zanzibar, March-May 
delivery, have been quoted 4 11-32d. At public sale, 40 cases 
Penang partly found buyers, at 64d to 74d perlb. 125 bales | 
zibar and 40 bales stems retired. ~ : 

a 200 bags offered and a few lots sold, at 2¢d to 28d 
per ib. 


1 
flat ; 


ain 


CHILLIES.—-77 bales Zanzibar bought in, 4 bags N yassaland being 
sold at 53s 6d per cwt. 143 bales capsicums withdrawn. 
NUTMEGS,—-28 packages Eastern sold: 66's, 281d; 80's, 1s 3d: 


83's, 1s 24d; 128’s, 8d per lb. No West India catalogued. 
MACE.—Only 16 packages Eastern offered and bought in. 
SHELLAC, — Market remainssteady at recent currencies; but only 

a small amount of business has been stirring in all : 

bier steadily held, but quiet. 

QUININE in moderate request and dearer. B and§, &c.. spot 
and March, sold, Is 1d to 1s 13d, and May, 1s 14d to 1s 13d per oz. 

GINGER remains slow. In auction, only 98 bags Cochin and 31 
barrels Jamaica were offered and bought in. 


ositions. Gam- 


FRUIT.—Only a limited amount of business has been doing in 
all departments, but quotations are without essential change. 

JUTE.—Business throughout the week has made quiet progress 
but on sustained advices from Calcutta, holders 


have 


ffered 


' good current, 
superior seconds, April-May, £25 10s: 


sparingly, and iate- maintained a very steady level. Red 
Dutt, M circle D, spot, Hamburg, sold, £15 5s; and Bullubs, circle 
No. 2, spot, London, £13 15s, c.f. and i. . 

HEMP. ~ A very firm tone has prevailed for Manila, and a good 
business has been doing at dearer prices. Fair current spot sold, 
£50 10s to £5110s; December, £31: January, £30: February 
£29 10s; March, £27 to £28; February-April, £27: 


December-January, £35: 


good ditto, £24 10s; fair, £23 10s: good brown, £22 103; superior 
seconds, J nuary-Mar £26 5s; fair brown, £24 for December- 
January 1 fair to gi 


‘ 1 d. Wellington, spot, £22 to £23. c.f. and i. 

METALS . he market for tin exhibited weakness and irregu- 
+ rath tar 22 by) : in : ; , ; : ; 

larity, with Easter cable advices showing declines. Straits for 


oe 
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cash opened at £122 15s last Monday, while fluctuating between 
£123 5s and £122 17s 6d, cash and early dates being firm and 
wanted, while three months prompt moved at £119 5s down to 
£118 15s. Realisations led to cash warrants receding ou the follow- 
ing day to £:21 17s 6d, and three months prompt to £117 5s, the 
latter finally, however, closing at £117 15s. Pressure to sell at the | 
middle of the week, in connection with Thursday’s Banca sale 
resulted in cash warrants fluctuating down to £121 7s 6d, after 
touching £122 7s 6d; three months prompt, from £117 10s te 
£116 5s, closing with buyers after official hours at the latter figures. 
Copper opened with a quiet and easier tone at the commencement 
of business last Monday on realisations, but rallied later, spot | 
standard selling at £71 8s 9d, £71 6s 3d, and £71 7s 6d, and three | 


months prompt at £72, £721s 3d, and back to £72. After giving || 


way on the following day, values hardened slightly by the middle | 
of the week, although consumers were slow in buying, spot standard | 
closing after official hours at £71 5s, buyers, and three months | 
prompt "at £71 15s. Leadeasier. English, £15 15s; soft foreign, 
£15 7s 6d, £15 10s. Spelter lower, ordinary, £18 5s, £18 7s°6d per 
ton, special nominal. Iron dearer since the early part of the wees. 
Quicksilver unaltered at £9 2s 6d per bottle 

OILS.—Linseed nominal. On spot in pipes, £28 10s, and barrels, 
£28 15s. East India oil, 15s premium; February-April, £26; May- | 
August, £23 10s. Hull, spot, naked, £28; February-April, £26 9s; 
May-August, £23, Rape inactive. Ordinary brown, in barrels, 
£28 10s up to August, and Ravison, naked, to April, £25 103. Cotton 
quiet. Refined, £21, £21 10s, according to make, on spot, and ¢ rude, 
£19 5s. Hull, refined, on spot, £19 2s 6d ; February-April, £19 7s 6d. 
Cocoa-nut maintained. Ceylon, February-April shipment, £24 9s, 
and Cochin, March shipment, £27 10s per ton, c.i.f. : 

TURPENTINE firmer. On spot, 29s ; February-April delivery, 
29s 3d; July-December, 28s per cwt 

PETROLEUM dull of sale, without material change. 


ROSIN firm. Common strained, 5s 6d, ex-wharf; March-May 
shipment, 4s 104d to 4s 11d per ewt, ex-ship terms. 

LINSEED was again easier this week, with continued heavy ship- 
ments. Calcutta to London, spot and near, declined to 54s 6d; 
January, 51s; February, 47s; March, 43s; April, 42s ; April-June, 
42s. La Plata, December-January, 43s: January-February, | 
To the Continent, Calcutta, March, 45s, sellers; April, 44s ; 
Hamburg, Bombay, February-March, 47s 9d, sellers, Dunkirk. 

RAPESEED in limited request. 3rown Cawnpore, January: 
February, 41s: February-March, 39s 94; March-April, 38s, Ham- 
burg; yellow Cawnpore, April-June, 41s. 

COTTONSEED firmer. London. spot, none ; afloat, £6 12s 6d; 
February-March, £6 18s 94. Hull, spot, £6 lls 3d; Janu ry, 
£6 lls 3d ; February-March, £6 15s per ton. 

POSTSCRIPT. 


425. 


Thursday Eveaing: 
SUGAR.—Home refined steady, quiet. German granulated > 
altered, being firm, but quiet. First marks, February, 3° 
1ls 1}d, less } per cent., f.o.b. Beet quiet. May, done 9s SiS 
June, sold, 9s 63d; August, 9s 84d to 9s 8d, f.o.b. Hamburg. > 
in Hamburg. 71,900 tons. 

COFFEE,—Good supplies at public sale ruled slow, and Come 
Rica easier. Futures stronger. March, sold, 29s 9d to 30s 444 ; May, 
50s 3d to 30s 104d; July, 30s 9d to 3ls; September, 50s 1034 t 
50s 6d; and December, 31s 6d to 32s per ewt. 
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TEA- Small Indian a Soun oales ‘yeled: quiet an wok x un sch anged April-Jun: 41s 3d a D me mber-Ja ¥ = i 
RICE st teady. 4.000 to 5,000 tons Necransie, March steamer, p Sueaary 41s 6d. w ute Shipments un} edly | 
6s 44d, Continent. week. 
UTE lowe e Native first marks, January-March, Canal, London, COTTONSEED aterial chang 
£12 17s 6d, c. f. and 1. LONDON MEAT MARKET. 
METALS. Tin irregular and lower, Straits, for cash, closing Per 8 Ibs by the carcase. 
with buyers at £120 15s, and three months’, pre et at — 15s. , : s d | ls e 
if os f Banca held to-day in Holland, easier. opper lower. cme erivecenens 2) Eee. «5 eli abet: : 
Chil ili bar, g ‘od merchantable brands closed at £70 12s Gia and three ee ee : a erie 4 
m »pr yr at £71 5s. Leadandspelter remain against sellers, | Inferior mutton ........ 3 4| First ditto ........+cseserererens 
while iron closed rather easier. Scotch pigs, cash, 52s 6d, Middling ditto.............. 5 2] 
| mont ( nce 46s 9d. Hematite, 57s 9d, cash, 58s per ton, LONDON POTATO MARKET 
| one month. | as 
LINSEED flat forward. Calcutta to London, spot, 54s 6d; né ar, aa 7 Se. Eien _ nba to Se 
54s: January, 51s; February, 47s; March, 44s; April, | 41s 9d; | Up-to-Dates ... \E Blacklands .......... 48 to 4s 3d 











TU ENOY CYCLING 


Ride the 


‘IMPERIAL ROVER 


Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give 
satisfaction. 


Write for particulars :— 


Tne ROV ER CYCLE CO., Limited 


J. K. STARLEY & CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON: 
19, Holborn Viaduct, E.C. 


| 157 New Bond Street, W. 
{ 19 and 20 Old Bailey, E.C. (Repairs Dept. 





‘| AMERICAN RATLWAY SHARES AND 


| 
. 
BONDS, 
| 
ciation of American Bond and 
Limited, register shares, collect 
ipons Shares may be 


rin owners’ names or in that of 
In the former case dividends 
vers of Attorney (forms supplied 
shares in Association's name 
f the Share Certificates. The 
4 issues its own certificates (good to 
isterable), countersigned by the 
nster Bank against the de posit 

hares, These certificates save 


: y 


i PRICE, Managing Director. 


COMPANY 


STANT SECRETARY (whose age 





Norton, 
street, S.W., and 574 Old Broad street, E.C. 


by Mr. 


NDLEY, Secretane subject, 
cards of 
34, 


Funds exceed - - 


EQUITY AND LAW | 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 


- - £3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


Assurances, thus giving 


‘The South African Association 
for the Administration and 
Settlement of Estates. 


Established in 1836, and Incorporated under Acts 


of the Colonial Legislature 


Head Office: 6 Church square, Cape Town. 
| Funds under administration exceed £1,650,000. 


Solicitors for England: 
Rose, Norton and Co., 10 Victoria 


» Association undertakes to act as Exec ‘ 

Administrators, Trustees, Agents for Absentees, &c. 
of Prospectus, Balance Sheet, and full in 
formation may be obtained of the London Corres 
pondents, MARTIN, FARLOW & Co.,! 
porated Accountants, 4 King street, Cheapside, B.C. 


THE INSTITUTE OF BANKERS. 


SECOND MEETING of the TWENTY 


tors, as they can be distributed, | S@# COND SESSION of the I tite will be HEI 
ense of sending the original shares | 1 t itre of the London In n, Fins 

{ wills to America, Ci C., o1 WEDNESDAY "NEXT, Feb 
} al xms may be obtained at the 6th, 1a paper on ** China and the We 


5 Great Winchester street, , Special reference to British interests, will be read 
Henry Tipper, an Associate of the Instit 

4 Discussion will afterwards take place < 

and persons interested therein may 
admission at the Offices of the Instit 
Clement's lane, Lombard street, Fut rt 


rHE BRISTOL WATER WORKS Chair will be taken by the Pre ident, Right H “ 


Lord Hillingd on, MS © p- m. precisely. 


THe MOST ea: 


4 Perfect Flow 


aid to Speed 


Comfort 


otitek te | 
writing. An 10/6 
i Spee 


THE CHEAPEST ASSURANCE PROCURABLE. | 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 





invaluable 





frat ataloyue Post Free on Application 


“MABIE, TODD & BARD, 


aN neh Metddentieth, lavet oe If Rane om EVEL 


pPonona 


on aes: 


opi 


\ Made in 3 sizes, 


16/6 





bed © O39 years) of good executive ability 

pence. Salary commencing at £300 a year 93, Cheapside, E.C.; 95a Regent St., W., LONDON 
iorsed “Assistant Secretaryship"’), 2 Exchange St., M NCHESTER. 
copies of testimonials, should be BRENTANO'S, 37 Avenue de !'Opers, PARIS, 
not later than the 8th February SOLD BY ALL STATIONERS. 


GRATEFUL—COMFORTING. 


ersigned, and should state age, 


“al qualifications, and present and 
Canvassing not permitted.—By 


THE STOCK EXCHANGE 


a & A he J + e 
M8 ALFRED J. ALEXANDER, a 
Secretary and General Manag r, NOTICE 
bristol No Member of the Stock Exchange is allowed 


VICTORIAN GOVERNMENT IN 


SCRIBED STOCK, 


NJ LOAN, 1882; FOUR PEI 
», 1883; and FOUR PER CENT. 


given, that in order to pre- 
nd due on the Ist April next, the 
several accounts in the above- 
> Will be STRUCK on the night of 
ch, and that on and after the 
ocks will be transferable ex 


wvidend will be paid to the Stock- | — 


hally or to their Attorneys, at the 
Westminster Bank, Limited, Loth- 
‘vidend Warrants can be forwarded 


th ie Stockholder’s risk, to any address in 
ingdom., 


iést for transmission of Dividend 
Ost can be obtained from the London | 
r Bank, Limited. 
nd mand Westmir uster Bank, Limited, 
H. SMITH, Mz anager. 





IDETECTIVES. 
BASINCHALL S'E 





to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 


BREAKFAST—SUPPER 


Ste iat a elite, Persons who advertise as Brokers or Share 


SLATERS 


Dealers are not Members of the Stock Exchange 
or under the contro! of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exzchange 
Committee Room, The Stock Exchange 
London, E.C. 





WHITELAW’S TELEGRAPH CYPHERS 


IMPORTANT NEW WORK. 


|400,000 Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages on Application. 


‘WHiTenaw's TeLeGrarPH Crpakr Orrice, 39 Lombard street, E.C. Spottiswoopk & Co., 54 Gracechurch 


street. F.C,; Paumer & Hows, Manchester: James Macienosge & Sons, Giraseow 











x la Ge tan ria at ite pa ih 


eal 


i 
ij 
4 
i 


j 


| 
| 
| 
| 
| 


i 


} 
if 
} 
} 
} 


\| 


4—_—_- —~ 


188 


Banks, Xe. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
pon favourable terms, Collections made and re- 
m tted for promptly. 
Careful attention given to the Purchase and Sale 
! American securities. Cable transfers made. 
“owpow Bawxzrs—The London City and Midland 
Bank (Limited). 
"HE ANCLO-CALIFORNIAN BA 
“apital Authorised, £1,200,000. Subscribed, £600,000: 
aid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
‘vents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid un.. . 10,000,000 
RESERVE Funps. 
St eRLING RESERVE HELD IN LONDON AT 
KX CHANGE OF 28 PER & = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIFS 
$10,000,000 
Silver Reserve ee ‘3 2,000,000 
—— $12,000,000 
R -nerve Liability of Preprietors $10,000,000 


Covrt oF DrrEecTroRrs pew Heap Orrice in Hone 
ONG 
Lonpon ComMITTER 
Wm. Anastasius Joes, Esq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. E, Noble, Esq. (37 Inverness terrace Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposite received for twelve months fixed at 
per cent. per annum. Interest payable June 3th 
and December 3lst. 

SIR EWEN CAMERON, |} Managers 
JOHN WALTER, } London, 
H. T.8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 
!0 Clements lane, Lombard street, London, E.C, 
Bubscribed Capital ...... 


‘ £5,000,000 
Paid-up Capital.......... heusevnk £1,250,000 
BOSD PUNE. scnbiisoeeense veces £1,200,000 


This Bank grants Drafts on the principal towns 

Cape Colony, Natal, Orange River Colony, 
cansvaal, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 


ry 
s 


with the South African Colonies. Telegraphic 
remittances made. Deposite received for fixed 
periods Terms on Apniicatinn 


ViILLIAM SMART, Lor Mat 
g 


LONDON, PARIS, & AMERICA 
BANK (LIMITED), 


Capita, £1,000,000. SvsscriBEeD, £500,000. 
Parp-vp, £400,000. ReskRvVE Finn, £185,000. 
Head Office—40 Threadneedle street, London, 
Branch Office — San Francisco. 
Agencies— Paris and New York. 
DIRECTORS, 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 


David Cahn, Esq. | Max Rosenhain, Esq. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 

P. W. ROBERTSON, Manager. 


African Banking Corporation (Limited), 
Interest allowed on fixed deposits. 
panting Business transacted in and with South 

G, W. THOMSON, 


: Chief Manager 
Nos. 43 to 46 Threadneedle street, London, nC 


Business bours 10 to 4, Saturdays 10 to l 


The Merchant Banking Co, Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - . 


’ - £300,000 


Credite issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
en Local and Foreign Securities. Every 
Bclity given for transmission of orde: pig 
correspondents ————— 
H. MACKENZIE, Manager 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


Uncalled, £4,000,000, 
#1,000,000. 





HEAD OFFICE—Ebprinpouraa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICH-—87 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up capital......... saebee seseewen «++ £2,000,000 
Reserve fund 1,250,000 


Reserve Liability of Proprietors .... 


£5,250,000 
Letters of Creditand Bills on demand, are granted 


| upon the Head Office and Branches throughout the 


Australian and New Zealand Colonies. 
chased or forwarded for collection. 
remittances made, 


DEPOSITS received for fixed periods, on terms 


Bills pur- 
Telegraphic 


waicn may be known on application. 


DAVID GEORGE, Manager. 








BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ......... ++ +++£1,000,000 
PE atathoakseuewasekeuscene . ,000 
PONSENS PRE is ccc ccesevessinss -- 340,000 


BrancHEs—Rio de Janeiro, Santos, Sao Paulo, 


Parad, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit Drafts, and Cabie Transfers 


| issued. 


London, 2a Moorgate street, E.C, 


THE ANGLO-EGYPTIAN BANK, LTD. 








SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman, 
John Finlayson. Edward Lucas. 
John Howard Gwyther. Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


PARIS—31 Rue Lafayette. 


H. R. Coomgs, Manager. W. Hart, Secretary. 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacta every description of Banking 
business in Egypt, grants Letters of Credit, and 
aifords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement’s lane, Lombard street, E.C. 


‘THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C, 
Bubscribed Capital............. oeeeee £1,645,020 
Paid-up. oe eneses eeeccvcccccesevcccecs 915,865 
Uncalled, including Reserve Liability 729,155 
REMITTANCES made by CaBLeE to Australia, 


Drarts, LETTERS oF CrEDIT, and CrrcuLak NorTEs 
issued upon Branches and Agents. 


Bits oF ExcHaNGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST sllowea on Deposits for periods and ae 
rates which may be ascertained on application, 


F. J. CURTIS, Secretary. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .............. £1,078,875 0 0 
Paid-up Capital ...............0.. 539,437 10 0 
Further liability of Proprietors ..  §39.437 10 0 
Reserve Funds .. ‘ — 90,391 4 6 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 


vincial towns throughout the United Kingdom. 
Remittances . 





mad b 
Transfer. e y Telegraphic 
—" Negotiated or forwarded for Colleo- 


Banking and Exchange Business of ev 
description transacted with the Australian Colonies. 





-—< 


THOMAS NESS, Assistant Manager. 


ROBINSON SOUTH AFRICAN BANKINC 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies’ Acts" ané 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 

CAPITAL subscribed and fully paid, 23,000,000 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transferson its Branc) es 
at Johannesburg and Cape Town, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on term 
which may be ascertained upon application. 


JAMES TYHURST Managing Director 








ESTABLISHED 1851. 


BIRKBECK BANh 


Southampton Buildings, Chancery Lane, Lon 


O19 DEPOSIT ACCOUNTS o} 

2/° repayable on demand. - 

The BIRKBECK ALMANACK, with full particuia 
post free. 

FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPANI 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 
Capital Subscribed.........+.+++. . £2,000,000 
POM-ED.. 600 sc0se0 ee 
Reserve Fund eececes . £1,010,000 

Drafts payable on demand and Letters of Credit 

/on Australia are issued by the London Branch 

Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manage’. 


BANK OF MONTREAL. 


Established in 1817, 


‘Capital Paid-up,£2,465,753. Reserve Fund, £1,438,59/. 
Undivided Profits, £104,811. 

Head Office and Board of Directors: MONTREAL 

| General Manager: E.S.CLOUSTON, Eeq., Montreal 


London Office: 22 Abchurch lane, B.C. 


Right Hon. LORD STRATHCONS 
Lenton JN AL, G.C.MG 
Committee: AND MOUNT ROY 


THOMAS SKINNER, Esq. ! 
Undertake monetary business with al parte © 
Canada, Newfoundland, and the United States, = 
iasue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government 0! the 
| Dominion of Canada. 


BANK OF CALCUTTA. 


LTD. 
Heap OrFice—CaLcuTTa. 
Subscribed Capital ........ oc okelle 15,00,008 
Paid-up Capital ............++. » 10,00, 


Reserve Fund...... Rs.11,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 


DIRECTORS. . 
‘David Yule, Esq. (Messrs Andrew Yule 
Chairman, 


16,00,000 





and Co.), 


R. J. D. Thomas, Esq. (Messrs J. Thomas and CO 


N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. me 
This Bank offers special facilities 0 ay 
capitalists desirous of investing funds in In ot 
is prepared to advise constituents in the pure tbe 
and sale of all Indian Securities, particulary 
Shares and Debenture Stocks of Jute, Cosme for 
and other undertakings. Securities receive ts of 
| Safe Custody on usual terms, and the iatereee 
absentee shareholders represented under Po 
Attorney. tor fixed 
Deposits received on current account or 0 3 oD 
| periods, on terms which can be ascertaine 
pplication to the Bank's London Agents, 
GEORGE YULE and Co. a 
9, GREAT WINCHESTER S8T., LONDO* 


Tes, 


sescearcigpaacneaces aaa 
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